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Financial Zé Financial i Financial 
THE FARMERS’ LOAN & TRUST;) HARVEY FISK & SONS THE LIBESITY 
COMPANY €2 Coda St 
Foreign Exchange, Cable Transfers, pia a NATIONAL BANK 


Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore © mdents: 
MIDDENDORF, WILLIAMS & OO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., Nev Work, 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
WILLIAM H. GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W.SNOW Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
‘of New York 


Organized 1856. 





Capital... o 52% $5,000,000 00 
Surplus and Profits . . 15,000,000 00 
Deposits June 30, 1916 159,000,000 00 
President 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM 0. JONES 


Cashter 

MAURICE H. EWER 
Manager Foreign Department 

GEORGE H. KRETZ 

Assistant Cashters 

WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O.FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital 
Surplus and Profits 


$6,000,000 
$9,000,000 


Deposits (June 30, 1916) $175,000,000 


= = 


e 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 





HARRIS, FORBES;& CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munict- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application $s ae oe 
Cable Address SABA, NEW YORK 





Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHESTNUT STREET, PHILADELPHIA 
30 Pine STREET New Yor«r 





The Chase National Bank 
of the City of New York 


United States Depository 
$5,000,000 


10,369,000 
280,768,000 





Capital 
Surplus and Profits (Earned) - 
Deposits 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS 


INVITED 





SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 





DIRECTORS. 
enry W. Cannon John J. Mitchell 
Aitot a Wisein pa 
ames N. 
Daniel for 


George F. B “4 Jr. 
Charles M. Schwab 


AS gayle 
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Iubestment Weuses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 

Buy and sell first-class In- 


t t Securiti m- 

vestment Soourities on com- Investment 
of Banks, Bankers, Corpora- ee 
tions, Firms and Individuals Securities 


on favorable terms. Collect 
frafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, <i > len South Africa. 
INTERNATIONAL CHEQ 

CERTIFICATES OF DEPOSIT ; 


Letters and wie cctie tansters on al 

points. Issue Commercial and | 
of Credit ravelers’ Credits, available in | 
BROWN, SHIPLEY & CO., LONDON 


all parts of the world. 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Uommeroial Credits. Foreign Exchange 





Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Sécuritiés 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bille of mone . ae avanapore, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
| Available throughout the United States 





i J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of exchense and make Telegraphic 


Transfers to EURO Cuba, and the 
other West Pete Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stocks. 








Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 
mission. Travelers’ credits, available through: 
out the United States, Cuba, Puerto Rico, Mexico, 
; Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. A 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of | 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


‘Issue Commercial and Travelers’ Credits ' 
available in all parts of the world. 


| 


Redmonds.ca 


33 Pine Street, New York 





Investment Securities 


| 
| 
| 
Members 
| New York Stock Exchange 
| Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 


London 








Granam & Go. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 


| 
| of established value. 





| Foreign and Domestic Letters of Credit, 
ba Travelers’ Checks, Foreign Drafts. 
| 





Cable Address, ‘‘Graco,"’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg- Gossler & Co., Hamburg 
Marcuard, Meyer-Borel & Cie; Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Wouses 





Lee, Higginson &Co. 


BOSTON 


Néw York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 





Hornblower & Weeks 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4Z BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


111 W. Monroe St., Chicago 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 
New York. 


211 E. German Street, 
Baltimore. 





(BOPLEY-MeCARACLE & 


Investment Bankers 
30 STATE STREET; 


BOSTON 


Investment Securities | 





NASSAU AND CEDAR STREETS 





Members of New York & Chicago Stock Exchanges 


| 





Wm. Goadby Loew 
Geo. O. Warren Jr. ArthurjTukeyi 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


2 Wall Street, New York 





P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 








96 Broadway, New York 





512-6% 
1st Mortgage Serial Real Estate Bonds 


Ist Mortgage Bonds of prosperous 
industrial corporations 





H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





S.W. STRAUS. & Co. 


TRAUS BUILDING aa 150 BROADWAY 
CHICAGO NEW YORK 
QETROIT-MINNEAPOLIS 


HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 











39 SOUTH 





LASALLE STREET 
CHICAGO 


WALNUT STREET ABC JE BRQAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


Wm. A. Read & Co, MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 








Goldman, Sachs & Coe isiwiesn. 


NEW YORK BOSTON STOCK EXCHANGE 
CHICAGO PHILADELPHIA BOSTON = 
LONDON 52 WILLIAM ST. 15 CONGRESS ST. 
NEW YORK BOSTON 
NEW YORK N. W. Halsey & Co. 
CHICAGO BOSTON Government, Municipal, Railroad 


and Public Utility Bonds 
Fiscal Agents for Cities and Corporations 


an 


49 Wall St., New York 


Chicago San Francisco 
Boston (N W. Halsey &Co.,Inc.) Baltimore 
London Geneva 





| 26 Exchange Place 


ROBINSON & CO; 


U.S. Government Bonds 


Investment Securities 





" « 


New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 

PHILADELPHIA BOSTON DETROIT 

LONDON—William P. Bonbright & Co. 
PARIS—Bonbrizht & Co. 


PUBLIC UTILiiy SECURITIES 





! 


Arthur Perry & Con 


150 Devonshire Street,) 
BOSTON, MASS. »” 


ne nn neal aE 


We purchase entire issues 


PUBLIC UTILITY BONDS. ‘ 


«< 





Allerton, Greene & King 


Continental & Commercial Bank Bids. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


New York Stock Exchange 
Members| Diiadelphia Stock Exchange 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 
Benaiaiasinirsveea 
288 Chestnut St., PHILADELPHIA 
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Foreign 








The Union Discount Co. 


DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 1! 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M_ 430,000,000 


Dividends paid during last ten years : 
12, 12, 12, 121g 121g 121g 121g 121g 10 1213% 


BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne- Mulheim, Constantinople Cre- 
feld, Cronesberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M .-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden 
an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 








(Deutsche Ueberseeische Bank) 


CAPITAL ______- $7,143,000 
(M 30,000,000) 


RESERVE __-___ $2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 


BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cerdoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujitlo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 








FRANKFORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL’. - . $ 71428 S71 


RESERVE... about $ 28571 428. 
rund MM 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





INTERNATIONAL BANKING 
CORPORATION. ‘°.,°. WALL st. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han- 
kew, Kobe, Yokohama, 


San Francisce, 
Panama, Colon. 





‘Surplus, . -. - 


‘85 CORNHILL = = = = 


of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 

Capital Authorized __..____......$10,000, 00 

apital Bes SCriheG s cninnny sscoans 8,500,000 

apital Paid-Up ---......-...-...- 4,250,000 
ROSOTVe FUNG. ..--ccsasenscscscce 000 

$5—=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for. money 
on deposit are as follows: 


At Call 4% Per Cent. 
At 3 to 7 Days’ Notice 43% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital =- = = £3,500,000 
Reserve= = = = = = = £4,000,000 














vy 








HEAD OFFICE 
41, Lothbury, London, E. C. 
PARIS 
LONDON COUNTY & WESTMINSTER BANK 


(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





Paid-up Capital__....---- $31,200,000 
Reserve Funds-.......---- $11,894,000 
London Office. 1 OLD BROAD STREET, E. C. 
anager : E. Conso 


West End eee and “pen wang ‘Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto ‘Arsizio, Cagliari, 
Caltanissetta, Canelli, Garrara, Catania, Como. 
re ay Florence, Genoa, Ivrea, 

horn, Lucca, Messina, Na les, Novara, 

aS adua, Palermo, Parma, erugia, Pes- 

cara, Piacenza, Pisa, iy os Reggio Emilia, Rome, 

Salerno, Saluzzo, Sant. A iello, Sampier-d’ Arena, 

Sassari, Savona, Sehio, Sestri Ponente, Syracuse, 

Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, ee 





rts in London f 
BANQUE FRANCAISE ET TAL FENNE POUR 
L’AMERIQUE DU S&S 


Buenos Ayres, Rio de‘ Janeiro, San di Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 








Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Benne, Aigle, Chiasso, 


Herisau, 
torschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- ------11 Regent Street, 
Waterloo Place, S. W. 


Frs.82,000,000 
- Frs.27,750,000 


Capital paidup, . 





The National Discount 
Company, Limited 


LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital----.......--.- $21,166,625 
Paid-up Capital..------.......... 4,233,325 
Ss. 9 eee eee 2,525,000 


($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows : 

At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 444 Per Cent. 

Approved bank and mercantile bills discounted. 
Money received on de epost at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities, 


PHILIP HAROLD WADE, Manager. “ 








AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





pald-ue Se Capital sho badevasnecaseed $17,600,000 

DESEO PUNE cc cwvgccccasadsncne 

Reserve Eiabilicy of Proprietors--— 17,500,000 
$48,000,000 


Aggregate Assets 30th Sept. 1915 $288,756,341 
J. RUSSELL FRENCH, General Manager 


344 BRANCHES and AGENCIES in the Aus- 
tralian States ew Zealand, Fiji, Papua (New 


oe) and London. 
Sores description of 





‘Bank 
Auseniion Banking Busta 
Wool and other uce Credits arranged. 


Head Office London Office 
GEORGESTREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 
Authorized and Iss £6,000,000 
Paid-up Capital £2. use: Ooo} Tos —— 
Reserve Fund---_£1,930,000/zgether £3,930,000 
Reserve Liability of Proprietors--.- £4,000, 060 
Total Capital and Reserves----£7,930,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 20 in QUEE LAN D 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44in N 


ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA.) 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,411,983 





General Financial, Banking and 
Commercial Business 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
$9,726,444 





RESERVE FUNDS - - - 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ‘Drohobyez, 
Friedek-M istek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Tep- 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 





CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont”’ 


Hong Kong & Shanghai 


¥ BANKING CORPORATION 


Paid-up Capital A Clone Kons Cussseez)----$15.000,008 
n Gold... $1 ’ ----$33,000, 
Reserve Fund{{" Silver... 18 ooo; o00t 
Reserve Liabilities of Proprietors WL ae 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT; 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
* WADE GARD'NER, Agent, 36 Wall St. 
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BANK OF MONTREAL | THE CANADIAN BANK 


Canadian 


Government and Manicipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 





Municipal Bonds to yield from 


5% to 6% 
"Wood, Gundy & Co. 


14 Wall St., New York 
Teronto Montreal London 





Canadian 
Municipal Bonds 
Yielding most attractive rates 

Correspondence invited 


R. C. Matthews & Co. 


Cc. Pe R. Building, Toronto, Ont. 


Canada Bond 
Corporation, Limited 
59 Yonge St. Torento 


‘GOVERNMENT and 
MUNICIPAL, BONDS 


Correspendence Solicited 








Greenshields & Company 
Members Montreal Stock Exchange 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


Lewis Building, Montreal London, Eng. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT. THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 


CANADA 
Dominion Government 75s, 1925 
Montreal 5s, 1918 
Alberta 10-Year 5s 
Saskatchewan 5 and 10-Year 5s 


‘W. STURGIS MACOMBER 


THE CANADIAN SPECIALIST 
Phone Hanover 1379 35 WALL ST., N. Y 











Foreign 


Rn tt nnn + Annas es 


Anglo-Austrian - Bank 


Head Office in Vienna: I. Strauchgasse, 1- 
London Office: 31 Lombard Street, E. C. 


Established 1864. 





RESERVE FUND...__............ »260, 
te $7,260,000 


Million Crowns) 


Branches in Austria-Hungary: 
Bodenbach, Brunn, Brux, Buda: 
Falkenau » Franz 


Czernowitz, 

Innsbruck,’ Johannisbad, ° Kaaden ©, Sas: 
Karlsbad, Karolinenthal, ‘Rlattau, Korneuburg. 
Linz, Lobositz, starturs, 5 enbad, Rn rey 
Pilsen, Pirano, Prag, Te eg Poelten. 
Saaz, Te me. Tetemeen, estat, Trieste. 
Turn, Wels, Z 


| 
| 
| 


(Established 1817) 
16,000,00 
UNDIVIDED PROFITS. 1,341,193 | 


Head Office—Montreal. 
H. V. MEREDITH, President 


ir Frederick Willi Taylor, LL.D 
Sir er lame Tay ee | 


NEW YORK AGENCY 
64 WALL STREET 


z. ¥ BEBSDEN. bis, | 1 
J. T. MOLINEUX, — 
and Seli 1g and Continental Hachange 
‘and Cable Transfers; issue Commercial and Trav- 


Credits, available in any pose | Fy! the world; 
Issue drafts en and make c t all peints in 
_the Deminion ef Canada ‘ona Newfor 

Londen Offices, 47 Threadneedle St., EB. C. 
9 Waterleo Place, Pall Mail, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
yy by Roya! Charter in 1840 
Sa ork Agency opened 1843 


Paid-up Capital ------.-..-..--£1,000, 
Reserve Pe ae cose dc cntex Ge 


Head Office: 
6 Gracechurch Street, London, E. GC. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
Lf 5 ee amp y tinental Excha 
Sell and Continen e 
ang. Cable Teates oC r Grant Commercial land 
elers’ Credits and ¢ Cocqees, © available in any 
rr x4, world. rafts on and make 
. . “Ageats for Gango de “Londre m 
gen st Fy By Londres aE exico, 
ty an 








LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
Meredith, President c. B. —eneee. | Vice-Pres. 





6. 

OC: R. Hosmer, Vm. 

D.C. Macarow, Bartlett McLennan, 

A. Ba arten, . B. MacDougall, 

J.J.R ° BE Hot. 

A. P. B. Williams, Sec. J. M. Mackie, Treasurer, 

112 St. James St. 46 Threadneedle St, 
MONTREAL LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 
NEW YORK 
Harris Trust Bldg., 


koyal Bank Bldg., 





TORONTO, CANADA 


CHICAGO, ILL. 


odaiies paid up - - - $16,000,000 


‘REST, Q PAID-UP CAPITAL 


| change and 





C. MEREDITH & CO., 


| TOTAL ASSETS OVER 


$68 Stecting | 


OF COMMERCE 


HEAD OFFICE, TORONTO 
$15,600,000 
$13,500,000 


| President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 


NEW YORK OFFICE: - 
16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 
Buy and Sell Sterling and Continental Exe 


Cable ransfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





‘THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL 
RESERVE FUND 


G Head Office, Halifax, N. “a ian 
eneral Manager’s oronto, Ont. 
190 branches throughout Canada a, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian pas 3 ty eg 
negotiated or collected by our 
United States. Correspondence soli cited. 


New. York Agency, 48 Wall Street, 
. Patterson, Agent. 
Corresponden 


in Great ident London Joint Stock Bank,Ltd 


ins: -dtlan: _ }Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-_-_-_--- $11,790,000 
eserve Funds-_-_--.-.-. =e 236.000 
otal Assets-.-..-_--- $215 





Head Seema 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President Vice- . & Man. D 
C. E. NEILL, Gen. Manager ¢ 


Branches thro out the ; the DOMINION OF CAN- 

ADA and NE OUNDL, LAND: in HAVANA gaa 

DOMINICAN wit REPUBLIC and COSTA RIOA. 

Also in ANTIGU . BARBADOS, 

kre INIGA, "GRENADA. “TAMAIOA” gr 
and BRITISH GUIANA. 


LONDON OFFIOE.—Bank pelidings, 
Princes Street, E. 
New Vget | Ame a William s Codes Sts, 
- JONES. BRUC 
ee KEEN riEe lame 





Canadian 
Government & Municipal 
Bonds 


List sent on reguest 
A. E. AMES & CO. 
TORONTO, CANADA 


Investment Bankers Established 1888 





Canadian Securities 
SPECIALISTS 


Interviews and Correspondence 
Solicited 


fEmilius Jarvis & Co. 


(Established 1891) 


BANKERS AND BROKERS 
Members Toronto Stock Exchange 


43 Exchange Place 


TORONTO3 74 BNEW YORK LONDON 








t-&..t4i Telephone Hanover 7398 


ae 





ay 





























THE CHRONICLE (Vox. 103. 
Bankers and Brokers outsive New Dork 
ae _ST. Louis ST. LOUIS ! PROVIDENCE : 
STRANAHAN & COMPANY 
G.V. HALLIDAY & CO. Specialists in 
301-3 BOATMEN’S BANK BLDG. Bonds and Stocks of 
A.G.EDWARDS & SONS ST. LOUIS Public Service Companies 
38 Wall Street New York Boston Providence Worcester 
New Hayen Augusta, Maine 
In St. Louis at 412 Olive Street CORPORATION 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 


Circulars and list on application 


William 2. @mpton ©. 


14 Wall Street, New York 


40 8 Olive St. 105 So. La Salle St. 
sT. LOUIS CHICAGO 
Union Trust Bldg., 
CINCINNATI 


ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 
300 Broadway 
ST. LOUIS 


PITTSBURGH 








Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





PITTSBURGH TERMINAL RY. & COAL CO. 
5% Bonds, maturing 1942. 


CHART. & YOUGHIOGHENY RY. 
4% Bonds, maturing 1932. 


H-P Taylore Co. 


NEW YORK PITTSBURGH BUFFALO 


Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Members Pitisburgh Stock Exchange 
Commonwealth Bildg., PITTSBURGH, PA, 


PITTSB. 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 





{Robinson - Humphrey - Wardlaw Co. 


STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


509 OLIVE ST.. ST. LOUIS, MO. 








NORFOLK, VA. 


~e 


MOTTU & CO. 


Established 1892 


Sateen 














BODELL & CO. 


Boston Providence 











Bonds and Preferred Stocks 


of Proven Values 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


NN ee nee Nene 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 











6% Bonds 


ATLANTA, GEORGIA 





~ ALABAMA 


CALDWELL & GARBER 





BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








~— BORTLAND, MAINE 


——$————e 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 





W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. 


Member Phila. Stock Ex. 93 Exchange St., 


Investment Bankers 
Portland, Maine 





AUGUSTA 


NNN nnn 9 ese wee 


$100,000 State of Ga. 44% bonds, due 1943 | 
25,000 Augusta 44% bonds, due 1944 
20,000 Savannah 44% bonds, due 1959 


JOHN W. DICKEY 
AUGUSTA GA. 





—— 
So 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 


CINCINNATI 











NORFOLK, VA. NEW YORK 
60 Broadway BOSTON PORTLAND 
INVESTMENTS Public Utility Bonds 
POR ATLANTA . < SPRINGFIELD, MASS. 
Wanted ~ TIFFT BROTHERS © 
ATLANTIC ICE & COAL INVESTMENT SECURITIES 
REPUBLICAN BLDG., 


SPRINGFIELD 








HARTFORD 


~ BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
Hartford Bank Bldg., HARTFORD 

















HOUSTON, TEXAS 


~ SHERWOOD & KING 


Successors to 
WM. B. KING & CO. 
Southern Traction and Texas Traction C 
Magnolia Petroleum Co. 
Pierce Fordyce Oil Association 
Farce on corporation 
ue 
Verne loonsitles a of All Kinds Dealt in. 














CINCINNATI 


~~~ ——~ ————— oo” 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| (oye etion 


CLEVELAND CHICAG 


Trinidad, Colo., 


REFUNDING 5% BONDS 
Due 1932, Opt. 1922 
Price on application 


Weil; Roth & Co. 











CINCINNATI 
New York Cleveland Chicago 
EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, OHIO 


MILWAU. KEE 








EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 





WELLS BLDG., 


MILWAUKEE 
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Bankers and Brokers outside Mew Vork 








CF REENEBAUM 
GREE BAN Re SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 

ie Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 








Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54157 
Telephones| Harrison 7050 





John Burnham & Co. 


Chicago New York 





A. <>. Slaug hter & Co. 


110 WEST Eonaoe STREET 
CHICAGO, ILL. 


(New York Stock Exchange, 

| New York Cotton Exchange, 

|New York Coffee Exchange, 

|New York Produce Exchange, 
Members‘ Chicago Stock Exchange, 

| Chicago Board of Trade, 

|Mina. Chamber of Commerce, 

|St. Louis Merchants’ Exchange, 
\Winnipes Grain Eschange. 


Corporation" BONDS 

SHAPKER, WALLER & CO. 

234 SOUTH LA SALLE STREET 
CHICAGO 


A, Sceber te Ra. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 

















PORTLAND, ORE. 


_—— oer 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





~ 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 





NORTHWESTERN SECURITIES 
PORTLAND - - OREGON 
Sherman R. Hall R. M. Small 


H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Los ANGELES 


~~ POPP LA or 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 








We Specialize in California 
Municipal and Corporation 
BONDS 


Mi 


PERRIN, DRAKE.& RILEY 


LOS ANGELES 





R.H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 





A. E. LEWIS _ 
MUNICIPAL AND CORPORATION 
BONDS 


of the 
PACIFIC COAST 
Security Blidg., LOS ANGELES, CAL. 





“SAINT PAUL 


ne 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 





F. E, MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building ST. PAUL, MINN. 














INDIANAPOLIS 


INDIANA and 
INDIANAPOLIS 


Municipal & Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 











SAN FRANCISCO 


WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Cable Address: ‘‘Byrnell.’’ 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 











Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATE. 


Edward N. Pearson, Jr. 


633 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
S.F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


514 Merchants Exchange Bldg., 
SAN PRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St. SAN FRANCISCO 























DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 








Local Securities and 
Indiana Corporation Bonds & Stocks 





Lewis Building Portland, Ore. 





Fletcher Amer. Bank Bidg., INDIANAPOLIS 


Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds 
win City Rapid Transit Co. 5% Bonds. 
bicnonnesie National Bank Stocks. 





Vill 


THE CHRONICLE 


{[Vou. 103. 








Bankers & Brokers outside N. D. 


GRAND RAPIDS 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 


GRAND RAPIDS, MICH. 


We finance Public Utilit roperties ith 
established earnings. cai _ 








DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER PORTER 


& COMPANY 
DENVER 








CLEVELAND 


OTIS & CO. 


INVESTMENT BANKERS 


215 Cuyahoga Bldg. 

Branch Offices "Dente “Galorete Saxines 
enver, olorado . 

Columbus, Youngstown and Akron. 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
hicago Board of Trade. 








ont 
— 





KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 
Ist Nat t Bank Bldg., 








J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 

Descriptive Circular on request. 
Commerce Bldg., KANSAS CITY, Mo. 





LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 
Buffalo Railway ist Consol "ae ” 
Buffalo Crosstown 5s 


Louisville Henderson & St. Louis ist 5s 
International Ry. 5s 
enderson Bridge 6s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 








KANSAS CITY 


Financial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





Established 1866 


H. F. BACHMAN & CO 


—_—_—— 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 


CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





IRVING WHITEHOUSE CO. 
ea 


Investment Securities 


SPOKANE, WASH. 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


ei BUFFALO 














404 West Main Street, LOUISVILLE, KY. 
ee NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 
Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $16,000,000) 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 


New York Stock Exchange 
Members| Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 


New York 


BOSTON 
15 Congress St. 


CHICAGO 
105 S. La Salle St. 


R. L. DAY &;%,CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Correspondents: 


Remick, Hodges & Co., N.Y. 





ESTABLISHED 1865. 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





i 
{ 
¥ 
ql 
4 
iy 
Hf 
¥ 
i 
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Current Bond Inquiries 





Kansas City 
Railway & Light 


New Issues & Scrip. 


Berdell Brothers 


Public Utility Securities 


Broadway, N. Y. *Phone Becter 9980 
Prsste Phones to Philadelphia and Boston. 





Kansas City Ry. 514s, 1918 
Pug. Sd. Tr. Lt. & Pow. 6s, 1919 
South. Wis. Pow. ist 5s, 1938 
Union Ry. Gas & Elect. 5s, 1919 
West Penn Pow.Co. Ist 5s, 1946 


BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 


Home Ins. Bldg. 7 Wall Street 
Chicago New York 


INVESTMENT SECURITIES 


——., 


JEROME J. DANZIG & CO. 


Members N. Y. 
100 Broadway 





Stock Exchange 
New York 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 


NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J 
Tel. 3250-3251-3252 Mulberry. 


WE WILL BUY 


Acme White Lead & Color Wks. 6s 
Michigan Securities a Specialty 


JOEL STOCKARD & CO. 


DIME BANK BLDG., DETROIT 


Booth Fisheries Company 


Sinking Fund 6s. Due April ist, 1926 
Net Earnin 
Sinking 

















upwards 344 times Bond Interest. 
d retires over $200,000 annually. 


Price to net 7.50% 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 


Colo. Springs Lt., Ht. & P. 5s, 1920 
Stand. Gas & El. Co. Conv. 6s, 1926 
Penn. Coal & Soke Co. 1st 5s, 1932 
New Mex. Ry. & Coal Co. Cons. 5s, ’61 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut Street PHILADELPHIA 


Penna. Water & Power 5s, 1940 
Empire Gas & Fuel 6s, 1926 
Northern States Power 5s, 1941 
St. Lawr. Pulp & Lum. 6s, ’19-20-21 
Consumers Power Co. 5s, 1936 


HENRY D: BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private telephone to N. Y. and Boston 








SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


Chicago 





Underlying Liens of the Atl. Coast Line RR. 
Southern Railroad 
* nis ** Seaboard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


(Established 1874.) 
7 SOUTH ST LTIMORE, MD. 


BA 
Members Baltimore Stock Exchange 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J. B. HILLIARD & SON 


LOUISVILLE, KY. 








STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 
34 Pine Street, NEW YORK 
Cleveland Philadelphia Detroit 


Tax Exempt 
Guaranteed Stocks 


Joseph Walker $ Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire | to Philadelphia 


SPECIALIST IN FOREIGN SECURITIES 
10 WALL ST.. N. Y. Tel. Rector 6963 
Empire District Electric 5% 

Havana Electric Stocks & Bonds 
Ingersoll Rand Common & Preferred 
Michigan United Railroad 5% 
Pennsylvania Water & Power 5% 
Shawinigan Water & Power 5% 











American Gas & Elec. 6s 
Carolina Power & Light 5s, 1937 
Continental Gas & Elec. 5s, 1927 
American Power & Light 6s 


H.L. NASON & CO., 


85 Devonshire St., BOSTON 


F.M. Chadbourne & Co. 


Investment Securities 





786 Broad St. Newark, N. J. 





H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 


W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





Amer. Seeding Machine Pfd. 
Auto Sales Gum & Chocolate 
International Salt Co. 5s 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street = = = NEW YORK 


Atlantic & Birmingham ist 5s 
Central Union Gas Co. ist 5s 
Northern Westchester Lighting 5s 
St. Joseph & Grand Island 4s 
WM.A. C. EWEN 
Established 1898 
Tel. Rector 192-3 


Akron & Barberton Belt 1st 4s, 1942 
Schenectady & Duanes ist 6s, 1924 
Indianapolis Gas Co. ist 5s, 1952 
Texas Power & Light ist 5s, 1937 
Ann Arbor ist 4s, 1995 


FINCH & TARBELL 


Members New York Stock Exchange. 
‘EQUITABLE BUILDING, N. Y. 5630 Rector 





74 Broadway 











QCHMIDT & (JALLATIN : , 


Members of the 
New York Stock Exchange 


111 Broadway 
New York 











SECURITY VALUES 


AND THEIR 


FUTURE 


We have prepared a special 
analysis of the present market 
and conditions. 

Anyone interested in securities 
can secure a copy of this letter. 
It should be read most carefully. 

The analysis will give a clear 
idea of the present situation and 
what the future holds for security 
values. 


Write for free copy. 


C. R. BERGMANN & CO. 


Investment Securities 
66 Broadway New York 


Telephones: 
Rector 6860-1-2-3-4 
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Current Bond Inquiries ‘o ae 
F. J. LISMAN & CO. WANTED 


Members New York and Chicago Stock Exchanges 


61] BROADWAY, NEW YORK 


Michigan United Rys. 5s, 1936 
Duluth South Shore & Atlantic 5s, 1937 
Consolidated Indiana Coal 5s, 1935 


WE DEAL IN 
Chicago Peoria 


Chicago Terre Haute & Southeastern Incomes 


& St. Louis Gen. 414s, 1939 


Mobile & Birmingham 4s, 1945 
Toledo St. Louis & Western Coll. Trust 4s, 1917 
Central Branch Ry. 4s, 1919 and 1948 
Kansas City & Northwestern 5s, Series “A’”’ 
Minneapolis & St. Louis Cons. 5s, 1934 


Little Rock Junction 6s 


Cincinnati Hamilton & Dayton 5s, 1942 
Peoria & Pekin Union 6s and 414s 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





WILL BUY 


100 Ann Arbor Com. & Pref. 
100 Augusta Southern RR. 

50 Cinn. Ind. & Western RR. 

50 Green Bay & West. RR. 

50 Ft. Wayne & Jackson RR. Pref. 
100 Int. Rys. of Cent. Am. Com. & Pref. 
50 Lord & Taylor 1st & 2nd Pref. 

50 N. Y. Susq. & Western RR. 

100 St. Jos. & Grand Island Stocks 


$$$ ————_—__— 


| 








50 United Dry Goods Com. & Pref. 


DIDRICHSEN & CO. 


INVESTMENT SECURITIES 
Tel. John 3174-5-6-7 34 Pine St., 





N.Y. 





‘| 25 BROAD STREET 





$190,000 


JEFFERSON COUNTY, TEX. 


Beaumont, County Seat 
5% ROAD BONDS 5% 
Due 1955. Optional 1935 


Semi-annual interest payable at N. Y. 
Population 45,000 





Seasongood & Mayer 


Ingalls Building 
CINCINNATI 


WOOD, STRUTHERS & CO. 


37 Wall street 
-NEW YORK 





Lehigh Valley of N. Y. 41s, 1940 

Pennsylvania Co. 3s “‘C,”’ 1942 

Central of New England 4s, 1961 

Chic. Milw. & St. P. gen. 4s,1989 

Chicago & N. W. gen. 5s, 1987 

Atch. Top. & §S. Fe—Eastern 
Okla. 4s, 1928 





New Amsterdam Gas Co. 5s, 1948 
Scranton Electric Co. 5s, 1937 
Bush Terminal 4s, 1952 

Chicago & Alton 5s, 1922 

Illinois Central Sterling 4s, 1951 
Argentine Government 5s 

Lake Shore 34s, registered 


Hartshorne & Battelle 


Members of the New York Stock Exchange 
NEW YORK 








WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET, NEW YORK. 








Nassau County Water Co. 5s 
Jamaica Water Supply 5s 
Territory of Arizona 3s & 5s 
City Water Co. of Sedalia 5s 
Atlantic Shore Line 5s 

Astoria, Oregon, 5s 

Anniston Water Supply 4s 
Butte Water Co. 5s 

Niagara Lt., Heat & Pow. Co. 5s 
Peoria Wat. Wks. Co. 4s & 5s 
York Haven Wat. & Pow. 5s&6s 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 











WE HAVE FOR SALE 


$50,000 

Chic. Milw. & St. Paul_4s,~1926 
$50,000 

Southern Pacific Convertible 4s 
$50,000 

Chesapeake & Ohio Convert.44s 
$25,000 


Ches. & Ohio ist Consol. 5s 
Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





Argentine Government Internal 
5% Loan 1909 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





UNION UTILITIES CO 
First Mortgage 5%s, 1944 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 





WE OWN AND OFFER 
Atlantic Coast Line Eq, 4\%s 
Baltimore & Ohio Eq. 4%s-_-------- 
Cin. Indianapolis & Western Ea 33 
Chicago R. 1. & Pac. Ea. 453 Series roe -1 
New York Central Lines E q- 42; 1920-1928 
Cin. New Or. & Texas Pac. Eq. 44s_-1922-1926 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632. 











5 NASSAU STREET, NEW YORK 


C. & O. Extension 6s 
Met. Tel. & Tel. 5s 
City of Toronto 5s 





GARTENLAUB & CO. 


Ill. Central, St. Louis Div. 34s 
Texas & New Orleans 5s 
N. Y. Penn. & Ohio 41s 
Chesapeake & Ohio Cons. 5s 
M. & St. L., Pac. Extension 6s 


TEL. RECTOR 9440 











Wabash Railroad Co. ist 6s, 1939 
“gem Vecnen WV endpers7 Mills, 
3-year 6% Notes, 1918 
Connolideted Gas, Elec. Light & 
Power Co. 444% Bonds, 1 
Strother, Brogden & Co, 
Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





We Buy, Sell and Quote 


Unlisted Sugar Stocks 


SLATTERY & CO. 


40 Exchange Place, New York 
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Current Bond Inquiries 





Buffalo & Lake Erie Tr. 
Bonds and Receipts 


Sandusky Freemont & So. 5s 
Nashyv. Ry.& Lt.Ist 5s, 1953 
Nashvy. Ry. & Lt. Ref. 5s, 1958 


HOTCHKIN & CO. 


Incorporated. 
53 State St., Boston. 
Private Phone to Boston, 


34 Pine St., N. Y. 
Phone 4161 John. 





Camden County, N. J., 44s, due 1946 
Collingswood, N. J., 5s, due 1917-25 
K. C. Term. Ry. 444% Notes, due 1921 
Rome Gas, El. Lt. & Pr. 5s, due 1931 
Quincy Gas & Electric 5s, due 1929 


‘'BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





STANDARD MILLING 
RIGHTS 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 





WANTED 
Northern Me. Seaport & Term. 5s 
Boston & Worcester St. Ry. 44s 
Knox & Lincoln Ry. 5s 
Hereford RR. 4s 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg. 
BOSTON NEW YORK 





We deal in Underlying Bonds of— 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


Metropolitan Trust Co. 

Mortgage Bond Company 
Corn Exchange Bank 
FRANK J. M, DILLON 


NEW YORK, N. Y. 
Tel. 548 Rector 


400 
Baltimore & Ohio Equipts. 44s 


1918 to 1921 
To yield 4.30% 


c. H. HENSEL 


111 B’way, New York Tel. Rector 3672-3-4-5 


Eastern Wisconsin Ry. & Light 5s 
Niagara Lockpt. & Ont. Power 5s 
Syracuse South Bay Electric 5s 
Utah Light & Power 4s 

Ohio Copper 6s 

Butte Water Co. 5s & Stock 
Birmingham Water 5s (Ala.) 


F. W. MASON & COMPANY 


53 STATE STREET, BOSTON 





74 Broadway 








Municipal Bonds 


FREE OF FEDERAL INCOME TAX. 


Our July circular, No. 1100, contains 40 issues 
yielding 4% to 54%. Copy sent upon request. 


Correspondence solicited 


The Hanchett Bond Co. 


MUNICIPAL BONDS 
39 SOUTH LA SALLE STREET 
CHICAGO 
Dime Bank Bldg., 
Detroit 


115 Broadway, 
New York 





CITY OF AUSTIN, TEXAS 
4.75% Refunding Bonds 
Serial Payments, 1917 to 1946 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


WANTED 


Norfolk & Portsmouth Traction Co. 
First Mortgage 5s, due 1936. 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


Morgans Louisiana & Texas 7s, 1918 
East Tennessee Va. & Ga. 5s, 1956 
Georgia Midland 3s, 1946 
Rochester Ry. ist-2d & Consol. 5s 
Buffalo Ry. 5s, 1931 

Cuban Government, all issues 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way Phone 900 Rector New Yor 
Northern Central Ry. 4s & 5s 
Columbus St. Ry. Co. ist 5s, 1932 

East Ohio Gas Co. ist 5s, 1939 
St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 











Latest Edition oO Contains 1915 
Standard Oil Financial State- 
Booklet; Now ments & other 

Ready For Data of Interest 


Distribution. to Investors. 


ISSUES 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 


Phone 4860-1-2-3-4, Broad25 Broad St., N. Y. 





J.S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


Elgin Joliet & East. ist 5s, 1941 
Mobile & Birmingham ist 5s, 1945 
Mason City & Ft. Dodge ist 4s, 1955 
Cent. of Ga. 1st 5s & Con. 5s, 1945 
Rio Grande West. ist & Coll. 4s, ’49 
Ft. Street Union Depot 44s, 1941 
Wheel. & L. E. Ext. &Imp. 5s, 1930 





LIMA, O., Water 4s 


Send for Circular 
Legal for all New England Savings Banks 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


Des Moines & Ft. Dodge ist 4s, 1935 
Missouri Pacific Coll. 5s, 1917 
Ulster & Delaware Ref. 4s, 1952 
Keokuk & Des Moines 1st 5s, 1923 
Wisconsin Central Ref. 4s, 1959 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


ROCK ISLAND 
EQUIPMENTS 


Special Circular upon request 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges 
Wheeling & Lake Erie 
Wheeling Division 5s, 
due 1928 











k|} VICKERS & PHELPS 


36 Wall Street, New York City 
Members of New York Stock Exchange 





High Grade Bonds 


Copies of July list sent on 
request 


Knant-Nachod & Kuhue 


Members New York Stock Exchange 
Equitable Building, New York 








Terminal Association of St. Louis 5s and 4s 
Columbus Railway, Power & Light 5s 


Northern Pacific—St. Paul & Duluth 4s, 1968 & 1996 
Milwaukee Lake Shore & Western 5s & 6s 


Wheeling & Lake Erie—Wheeling Div. 5s 
Rock Island-Choctaw 4s, 1917-1918 
Pennsylvania 4s, 1931 


Third Avenue RR. 5s 
Great Western Power 5s 





Phones 5380-J-2-3 Broad 





Wisconsin Central Issues 
Missouri Pacific Issues 
Chicago & Eastern Illinois Issues 
Pere Marquette Issues 
M. K. 


SAM’L GOLDSCHMIDT 


& T. Issues 


25 Broad Street 
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Financial 








Securitics Corporation General 


1338 Chestnut St., Philadelphia 
34 Pine St., New York 


Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 

F. W. ROEBLING, Jr., Trent,n, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 








THE 


Lonpon Ciry & Miotano Bank Limite 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 





SUBSCRIBED CAPITAL, £22,947,804 
PAID UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000 





EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHEQUES AND DRAFTS ISSUED. 


BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.c. 








$150,000 
CADDO PARISH, LOUISIANA 


School District No. 1 
5% School Bonds 


Dated July 1, 1916. Due Serially 1 to 15 years. 
Coupon bonds. Denomination $1,000. 


Legality approved by Dillon, Thomson & Clay, Attorneys, New York. 
Assessed Value Taxable Property, 1915---.---------------------- $28,000,000 
245,000 


Total Bonded Debt, including this issu 
Population, present (ostimnted), 50,000. 


‘BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 











IlinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits - - 


Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


$15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 

















ie. Sinancial fe 
NATIONAL BANK OF CUBA 


Capital, Surplus and \ 
Undivided Profits - {$6,860,455 53 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


a gg 
an. St., Havan 
226 monte Be St. (Cuatro Canines) Havana 
234 Jesus del Monte St, (Heauins Toyo), H 
esus del Mon squina Toyo avana 
88 Muralla St.. Havana’ 





Santiago, Holguin, 
Cienfuegos, Colon, 
Matanzas, Placetas, 
Cardenas Trinidad, 
Manzanilio, Santo Domingo, 
Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 
Caibarien, Guanabacoa, 
Guantanamo, Encrucijada, 
Santa Clara, Remedios, 
Samagney » Jovellanos, 
Sancti Spiritus, Guanajay 
Camajuani, sare a Melena, _ 


Cruces, odas, 
Ciego de avila, Consolacion del Sur. 


CORRESPONDENTS 
GUARANTY TRUST CO.—PARK NAT. BANK 
,; BANK OF CUBA IN NEW YORE 
1 Wall Street 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconao 


nN 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 


signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 

















NEW YORK BOSTON CHICAGO 














~F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Munictpal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 


WANTED 


Commercial & Financial Chronicle 
October 30, 1915, Issue. 


AND 


January Ist and May 20th 1916 
ALSO 


Bank and Quotation Section 


January 1914 








Will pay 20 cents each 





William B. Dana Company 
138 Front St., New York. 
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~~ 





TOPEKA & SANTA FE 





Sinancial 








THE arcHisey 
RAILWAY COMPANY. 


oard of Directors has d 
reme No. “bs on the COMMON 
this C pen at of ONE DOLLAR 
FIFTY CENT pet share, pay- 
able September 1, 1916, out vy sur y? net income 
to holders of said COMMON 8 on 
the books of the Company at the close of bosiness 
on July 31, 1916. Dividend cheques will 
mailed to holders of. COMMON Stock who file 
re CooPeR at this at 


urer. 
5 Nassau Street, New York City. 





E. W. CLARK & CO., Bankers. 
Office of the 
COLUMBUS RAILWAY, POWER & LIGHT 


PREFERRED STOCK, SERIES B, 
aD NO. 1 

The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 
quarterly dividend of One and one-quarter per 
cent (144%) upon the Preferred stock, Series . 
of the Company, payable August Ist, 1916, to 
stockholders of record at the close of business 
July 15th, as Oe v Bon will ba mailed. 

- BURINGTON, Secretary. 





E. W. CLARK & CO., Bankers. 














Deposit dated April 19th, 1916, now 
said Agreement, it has duly decided 


as it shall prescribe. 
osited the same are 


YORK, the Depositary of the Commit 
New York City. 


executed transfers thereof in blank. 





The Boonville Railroad Bridge Company 


(The Missouri, Kansas & Texas System) 


The Protective Committee formed pursuant to the Agreement of 
the bonds outstanding, and in pursuance of the powers vested in it by 


deposits of bonds will be received except on such terms and ‘conditions 
Holders of said bonds who have not alread , 

ed to deposit their bonds promptly with the 
ETROPOLITAN TRUST COMPANY OF THE CITY OF NEW 


Depositors will receive negotiable certificates of deposit. 
bonds must be accompanied by coupons maturing May Il, 1916, 
subsequently, and registered bonds must be accompanied by properly 


represents more than a majority of 


that after September Ist, 1916, no 


tee, at its office, No. 49 Wall Street, 


Coupon 
and 


Copies of the Deposit Agreement 




















Office of the may be obtained from the Secretary or the Depositary. 
LEWISTON PREET RAILWAY0 ee Dated, New York, July 20th, 1916. 
PREFERRED DIVIDEND NO. 
The Board of Directors of the Lewiston oo ta ROSSER. STaUrEEES oB., Chaieman, 
& Waterville Street Railway has decl the Struthers & Co., New tore. 
regular quarterly dividend of One and one-half EMERSON W. JUDD, Secretary, JOSEPH E. FLETCHER, 
a cent (14%) upon the Preferred Stock of the 37 Wall Street, New York. President Coronet Worsted Co., 
Jompany, payable August Ist, 1916, to stock- MASTEN & NICHOLS, Counsel, Providence, R.T 
holders of record at the Chose of business July 18th, 49 Wall Street, New York. WM. IVES WASHBURN, 
1916. Checks will be mailed. Director The Home Insurance Company. 
CHARLES F. BERRY, Treasurer. ee 
E. W. vee .. 2. Bankers. 
GRAND RAPIDS 5 vt WA 
Pe ea NO a 
3 Board o rs of the Grand Rapi 
Railway Co. has declared the regular quartecty Dividends Dividends 


dividend of One and one-quarter per cant (1% % 
upon the Preferred stock of the Company, 2 
able August Ist, 1916, to stockholders of record 
at the close of business July 20th, 1916. Checks 
will be mailed. 

L. J. DE LAMARTER, Secretary. 





E. W. CLASS > oe Bankers. 
THE COLUMBUS BALMAY. POWER & 


COMMON STOCK DIVIDEND NO. 10. 
The Board of Directors of The Columbus Rail- 
we, Sree & ng nnd has eet a dividend 
6 and one-q r cent (1% upon 

the Common stock of the. bel > 
August Ist, 1916, to stockholders of record at the 
a of business July 15th, 1916. Checks will 


P. V. BURINGTON, Secretary. 





E. W. CLARK & CO., Bankers. 
Office of the 
BANGOR RAILWAY ae EL ECTRIC Co., 


Ba 

COMMON STOCK. | DIVIDEND NO. 10. 
The Board of Directors of the Bangor Railwa 
A Electric Co. has declared a dividend of One-half 
of One per cent (% of 1%) upon : the Common 
stock of tha Company, payable August Ist, 1916, 
to stockholders of record at tha close of business 

July 20th, LPs. Checks will be mailed. 

OWARD CORNING, Treasurer. 





New York, July 12, 1916. 
At a regular meeting of the Board of Directors 
of The Corn Exchange Bank, held this day, a 
quarterly dividend of Four (4%) Per Cent was 
declared, payable August 1, 1916, to stockholders 
of record at the close of business July 31, 1916. 
FREDERICK T. MARTIN, 
Vice-President. 


EDISON ELECTRIC ILLUMINATING COMPANY 
OF BROCKTON 


Brockton, Massachusetts. 
DIVIDEND NO. 59. 


A quarterly dividend of $200 per 
eclared on 





share h 

been d the capital stork of Edison 

pny Pam ye ais. Gompeny bed Brockton, 

payable Augus tockholde 

at the close of business ‘July 21, 1916. sbsitiity « 
STONE & WEBSTER, 


Transfer Agents. 


FALL RIVER GAS WORKS COMPANY, 


Fall River, Massachusetts. 
Bee Mop cok NO. 87 
A quarterly dividend of $3 00 per sh 
been decl on the capital stock of Fall Rinne 
Gas Works Company, payable August 1, 1916, 
to Stockholders of record at the close of business 


July 18, 1916. 
STONE & WEBSTER, 


er Agents. 


THE LOWELL ELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 81. 


A qua dividend of $2 50 per share 
been Seay on the capital stock Pr The Lowell 
Tibt' > Light oldars of 6 payable. A 
stockho! ecord at 
business July ST 1916 " ¥ 








Be 








INDUSTRIAL FINANCE CORPORATION 


Fifty-Two William Street 
New York City 
"8% semi-annual dividend of Three 
efer 


per cenum %) has been declared on the 


umulative red stock of the Industrial 
Cumula 1816, pave for the half-year ending 
July 31, 1916 


payable Suseet ‘ 1916, to 
stockholders of comed on July 25, 1916. 

this purpose the transfer books of the Cor- 
por ration will be closed from the 25th day of 
uly to the 2nd SEPH B. car t, 1916 


JO DER, Secretary. 
Dated July OM 1916 


PACIFIC GAS AND PLECTRIC CC co. 
FIRST PREFERRED DIVIDE 8. 
ORIG AL PREFERRED DIVIDEND NO’ 42. 

The of Directors will meet on July 31, 
1916, aa declare the regular quarterly divi ends 
to that date of $1.50 Pe share upon the full- 

aid First Preferred and Original Preferred Capi- 
1 Stock of the company, paya able by checks 
mailed Angus 15, 1916, to stockholders of record 
98 So ock p. =.. July 31,1916. The trans- 


er books will not 
H. FOOTE, Secretary. 
San Francisco, California, July 7, 1916. 


PORTLAND GAS Sg —_— COMPANY, 
nd, 

PREFERRED STOCK DIVIDEND NO. 26. 
The uarterly dividend of one and 

ehreo-quarvers (1% %) per cent. has been de- 

Saved on the Preferred Stock of Portland Gas 
& Coke Company for ee ae ending July 

31, 1916, payable Au » 1916, to stock- 

hoiders of record at t ~ athe 7 business on 

July 24, 1916. 

GEORGE F. NEVINS, Treasurer. 


PACIFIC POWER ee LIGHT co. 
re 
PREFERRED STOCK DI iDEND NO. 24. 
The regular quarterly dividend of one and 
three-quarters (14 ) per cent. has been de- 
clared on the erred Stock of PACIFIC 
POWER & TIGHT COMPANY for the eae 
ending HA 31, 1916, payable August 1, 1916, 
tos olders of record at the close of business 
on “= 21, 1916. 
GEORGE F. NEVINS, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 


A dividend of one and one-half oh =, (78 
cote per share) on 8 coe 





close. 











this Company for th p st tote 4 30, 
1916, will of ane saly. 3 aed to en olders of 
record as of June 3, 

oS AUTE, Treasurer. 


New York, } Sm be 1916. 


OFFICE OF READING COMPANY. 

Philadelphia, July 15, 1916. 

oe am of Directors has declared from the 

quarterly dividend of two per om. 

1%) on the Vince Stock of the Company, to 

be paid on August 10, 1916, to stockholders of 

record at the close of business, July 25, 1916. 

Checks will be mailed to stockholders who have 
filed dividend orders with the Treasurer. 

JAY V. HARE, Secretary. 








HOLLY SUGAR _ CORPORATION. 
An initial dividend of $2.14 a share, cover- 
ing the period from April 10, 1916 to August 
1916 at the rate of seven per cent. (7%) — 
annum, has this day been declared on the 


ferred stock of HOLLY SUGAR CORPO a. 
TION. Said dividend is payee August 1 
1916 to stockholders of reco he close 0 


Checks will mailed. 


business July 15, ihe: 
d A. . CARLTON, President. 


July 12, 1916. 





THE CONSOLIDATION COAL COMPANY. 

Baltimore, Md., July 5th, 1916. 
The Board of Directors has declared a quarterly 
dividend of One and One-Half Per Cent (14%) 
on its Ca ~ my Stock, payable July 31st, 1916, to 
the stockholders of record at the close of business 
July 22, 1916. The transfer books will remain 
open. Dividend checks will be mailed. 

T. K. STUA 


Assistant Treasurer. 


BORDEN : if QRDENSER MILK COAPANY. 
CK DIVIDEND NO. 

Pe poo pe na Titvidond of 4 per cent 3. , 

declared on the Common Stock of this Company, 

payable hg | 15, 1916, to stockholders of 

record August 1 1916. Books close August 1, 

ie. at 3:00 p. m., and open August 16, 1916, 


10:00 a. m. mail 
F. D. SHOVE, Treasurer. 


THE PEOPLES GAS LIGHT & COKE CO. 
Notice is hereby ven that a dividend of 
One and a Half Per Cent has been declared on 
the ome stock of the ers of payable 
Aug. 25th, 1916, to stockholders o seemed at 
the close of business on Aug. Ist, 1916 
Chicago, July 14th, 1916. 
L. A. WILEY, Secretary. 


FEDERAL SUGA BFINING, co. 
el iin July 1916. 











an uarterly givident! of ONE ND 
OnE: HA R CENT (14%) on the — 
ferred — of this Company w ibe paid July 31. 


1916, to stockholders of record at the close of 
business July 28, 1916. Transfer books will not 


close 
REGINALD D. SMITH, Ass’t Secretary. 


Rotices 


NOTICE—TO THE STOCKHOLDERS OF 
THE MINNEAPOLIS ST. PAUL & SAULT 
STE. MARIE RAILWAY COMPANY: 


Notice is hereby given that the regular Annual 
Meeti of the Stockholders of said Company 
will be held at the general office of the Commeeuy 
First National Soo Line Building, in the Cit 
Minneapolis, State of Minnesota, on Tu 
September 19th, 1916, at 10:00 o'clock in ti e 
forenoon, for the election of Directors and the 
transaction of such other business as may come 
before the meeting. Each share of stock is 
nee © to one vote. Stockholders may be re “- 

a or by brosy, duly appoin 
ly ransfer books be closed on a 
19th ay of August and remain closed until the 
20th ow ot 6 ee ie 


1916. 
INGTON, President. 
G. W. 
Minneapolis, Minn., i 14, 1916. 








——————eeaeeeOOOeeee 


EVEBSTER, Secretary 











THE Osta ¢ COMPAN Y. 


A quarterly dividend of Tyo ‘ilies 
we be Se pax August 15th, 1916, 


at ojoee of business July 31st, 1916. 





TONE & WEBSTER, 
Transfer Agents. 





per share 
to stockholders 


Accounts Cashed 
L. N. ROSENBAUM & CO. 








wae ae 


ER, Secretary. 
Chicago, July” 20, 1916 


Stocks—Bonds—Loans 
60 Wall Street New York 
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PITTSBURGH 
AS A BANKING CENTER 


The statements of the national and State banks and trust companies 
for the 30th of June, in response to the call by the Comptroller of the Cur- 
rency and the State Commissioner of Banking, show the following inter- 
esting results for this city: 








CAPITAL, 
DEPOSITS SURPLUS&PROFITS 
June 30, 1916 June 30, 1916 





22 National Banks_-_______---------- $283,980,056 $53,310,883 
26 State BAA. sisiindicann~odsecomn 101,596,786 13,553,742 
34 Trust Companies. --_---....------ 156,601,975 83,219,333 
, 81 $542,178,817 $150,083,958 


Present Combined Deposits, Capital, Surplus and Profits, $692 ,262,775, 
an increase in one year of $124,969,974. Deposits and Invested Capital of 
Mellon National Bank, $88,219,411. 


Mellon National Bank 


PITTSBURGH 














ame ee 


business 
which will pay oi atin and more. 


no securities to sell— only 
For sam: & Trees eet 


Address F C 6 


Babson Statistical Organization 


Wellesley Hills, Mass 
Largest Statistical Organization of its 


SERVICE, 





























WE OFFER, SUBJECT TO SALE 


Basis 
$100,000 Akron, Ohio Coup. 4144 1917-1925 4.05 
100,000 Canton, Ohio - 41, 1925-1936 4.05 
8,000 Detroit, Mich. as 4 Mar. 1944 3.925 

10,000 Detroit, Mich. Reg’d 4 Feb. 1943 3.925 


LEGAL FOR NEW YORK SAVINGS BANKS 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 














re 




















EXEMPT ee aaaae TAX 
CITY OF FRESNO, CAL. 
44% BONDS 


Due $12,500 annually July 1, 1917 to 1956 inclusive 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN 
CONNECTICUT. 


Prices, according to maturity, to yield 4 to 44% 
Circular on application 


R. M. GRANT & CO. 


| BOSTON 31 NASSAU ST., NEW YORK 








CHICAG@ — 























The Investment Situation 


is summarized, and in addition there are some 


Investment Suggestions 


that are particularly appropriate at the present time, in 
our latest circular which we shall be glad to send on request. 


Ask for Circular No. EC-182 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 Se. La Salle St., Chicage 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 

















Character in the World. 


French 3% Rentes 
French 5% Victery Loan 


Russian 514% Interior Loan 1916 


of Foreign Government and 
gg, HR 
and other 








Baca Pe 


Business ana cn a moderate com- 
mission basis and itemized foreign ac- 
counting rendered. 


Descriptive Circular D-1 en application. 


A. A. Housman & Co. 


(New York Stock Exchange 
ee York Cotton 
N. Y. Coffee & Sugar Exch. 


20 Broad Street New York 
Amsterdam Berlin 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 





New York 


61 Broadway 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac* a General Investment and Stock 
Exchanrs Businec¢s 













BANKERS. TRUST 
COMPANY © 


Acts as Trustee and 
Agent for Persons and 
Corporations. 








—=— 


NOTICE. 
The Old Boston National Bank, lgented at 
Boston, in the State of Massachusetts, is closing 
iteRaffairs. All note ‘holders and other creditors 


of the Association are therefore hereby notified 
te present the notes and other claims for payment. 


CHESTER 8. STODDARD, 
Dated June 19, 1916. ” 











The National Bank of Flint, located at Flint, 
in the State of Mi is closing its affairs. 
All note holders and other creditors of the Asso- 
ciation, are therefore, hereby notified 1 & present 


the jnotes and other ‘claims for 
BRUCE J. MACDONALD, 


Cashier. 
Dated, Flint, Michigan, June 30th, 1916. 
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We offer, subject to sale and advance in price, the unsold portion of 


$600,000 


Southwestern Utilities Corporation 


First Lien Twenty-Year 6% Sinking Fund Gold Bonds 
Dated July 1, 1916. Due July 1, 1936. 


Denomination $500 and $1,000. Interest Feb. Ist and August Ist. 
Columbia Trust Company of New York, Trustee. 


Authorized and to be issued.......... $609,009.00 
Already subscribed for and taken..... 400,000.00 
Remaining for sale............... ... 200,000.00 


Sinking Fund 


Sinking Fund of $30,000 per annum, being 5% of the total issue, first semi-annual payment 
February ist, 1918, and semi-annually thereafter, bonds to be retired at 105 and interest during the 
life of the issue, if bonds cannot be bought on teniiers at or below these prices; except that the 
total outstanding bond issue may be retired at 107% and interest at amy time up to July ist, 1926, 
and thereafter at 110 and interest. 


Security 


These bonds are first lien through ownership of all of the securities of The Gas Pipe Line Cor- 
poration and the Sachem Oil Company, and cover the pipe lines, compressor stations, producing oil 
and gas properties, and leases in the Counties of Montgomery, Chautauqua, Elk, Cowley, and Butler 
in the State of Kansas, being in the Mid-Continent Field; 79 gas wells; 9 oil wells; about 30,000 
acres; about 45 miles of trunk line, 9 and 10 inches; 65 miles of branch lines connecting up the 
wells to the trunk system; 2 compressor stations of a combined capacity of 1,800 H. P. 


Earnings 


Net earnings for the first year are estimated at over $175,000, based upon the earnings for 
the past year of the Gas Pipe Line Corporation of about $100,000 a year, and the earnings of the 
Sachem Oil Company of about $15,000 a year, ani the increased earnings due to extensions and 
large compressor stations now beimg erected, and thc increased development of the oil production. 


Leases 


These leases were selected by W. H. Johnson, formerly of Bartlesville, Okla., and now of 
Independence, Kansas; Paul R. Johnson, formerly of Bartiesville, Okla., and now of Independence, 
Kansas; Messrs. Bell & McDonald of Kansas City and Scdan; Seth Ely of Tulsa, Okla., and Messrs. 


Bovaird & Benson of mce, Kansas. These parties have been guided by the geological for- 
mation in the field, and the leases are taken upon several geologically located anteclines or struc- 
ters that have proven to be extensive. 


Legality 
Legal steps in connection with the issue of these bonds have been approved by counsel, 


George ©. Beach, Esq., 43 Cedar Street, New York, and the mortgage instrument itself has been 
appreved by counsel for Columbia Trust Company, the Trustee. 


Price 96 and accrued interest 
Yielding 6.55% to the optional period, and 6.375% to the maturity period 


Circular on request 


Douglas Fenwick * Company 
34 Wall Street, New Vork City 


Telephone 4220 John 
































Ganted 
AMERICAN MFG. CO. New York _|New York Connection 
MANILA, SISAL AND JUTE Produce Exchange Ban Experienced and successful Bond 
CORDAGE ana ah ail Cerner BEAVER ST. Man with large clientele in Chicago 


- «© «+  « $1,000,000 | and vicinity desires to open Chicago 
Surplus and Undivided Profits 1,000,000 


office for New York Investment 
Sales Office; H Can produce results. Ad- 
* nnarpisn nge beurht an Cable | House. Pp 
Noble & West Sts,, Brooklyn, N. Y. Trometere. | Gamiercial aad fr the are Leoters of dress “R. S.,”’ care Commercial & 





Financial Chronicle, P. O. Box 3, 


ACCOUNTS INVITED, Wall Street Station, New York. 
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$94,500,000 


American Foreign Securities Company 
THREE-YEAR 5% GOLD NOTES 


Dated August 1, 1916 Interest payable February 1 and August 1 Due August 1, 1919 


Principal and interest payable in United States Gold Coin at the office of J. P. Morgan & Co. without 
deduction for any taxes, present or future, except any Federal Income Tax 


Coupon notes in denominations of $100, $1,000, $5,000 and $10,000 


Subject to redemption, in whole or in part, at the option of the Company on any interest date, as follows: 
¢s. .  £Fi. ere eee at 1011% and interest; 
*“* August 1, 1917, or February 1, 1918, ‘‘ 101 Te ae 
** August 1, 1918, ‘‘ February 1, 1919, ‘* 100% ™ 


The American Foreign Securities Company has been organized with a capital of $10,000,000 presently to be paid 
in at par in cash. It has arranged to lend $100,000,000 to the Government of the French Republic, for which it is 
to hold the obligation of the French Government to repay the principal in three years, together with interest at a 
rate more than sufficient to cover the interest on the Company’s note issue. 

In connection with this loan the Company is to receive from the French Government securities having a value, 
calculated at prevailing markets and existing exchange rates, of $120,000,000, and the French Government agrees 
from time to time to pledge additional securities so that the calculated value of the collateral shall be always 20% 
in excess of the principal of the loan. Of these securities the Company is to pledge with the Bankers Trust Company, 
in NewYork City, under a Collateral Indenture, as security for the above notes, obligations (either as maker or 
guarantor) or foreign governments, and other securities as follows: 











Approsinate Value in Dollars at Prevailing 
arkets and Existing ExchangeRate 





ae ee cu oe cc cee ee sc ae $20,500, 
“ a nk ow dics caiein 8,725,000 
“ eee oe eee ts i oud ecwcencicscueeeue 3,290,000 
- . “Si Tie ees nT ae 6,380,000 
” Tee ee cemocncunscovennnunaaron 12,080,000 
“ EERE SS a re 1,475,000 
me i atin apm mien 3,443,000 
“ Nene nT TT Te ee cmmmewowiaiearaantlaelueise 20,200,000 
- EE Erk 1,181,000 
oe ini wim wien ladda 12,600,000 
Government of Spain guaranteed Railroad Bonds_________________-_ 8,000,000 
Pe EIN RE RE rere oe ee 275,000 
Ne ne nieeememainiwe eam 11,600,000 
TIE SR ee 3,700,000 
$113,449,000 


The Company agrees also to pledge under the Collateral Indenture all additional 
securities received from the French Government under its agreement 
to maintain the 20% margin above referred to. 





For the sake of convenience in collection. the coupons and rights for interest and dividends maturing on or before 
August 1, 1919, are to be detached and held for the account ofjthe Company by?depositaries in France. As provided 
in the Collateral Indenture, substitutions may be made in the above list of collateral by the deposit of securities deter- 
mined to be of equal value, but (except with the joint consent of J. P. Morgan & Co. and Brown Brothers & Co.) 
in no case may the value of the obligations of any one of the above Governments be reduced more than 50%, nor is 
the aggregate value of the obligations of any one Government or any other issue of securities to be increased through 
such substitution to more than 20% of the aggregate value of the collateral. Pending the deposit of the collateral, 
the Trustee will hold cash equal to the face amount of the notes, releasing the cash from time to time to an amount 
equal to 5-6ths of the value of the collateral deposited with the Trustee. 





Fhis offering is made subject to the verification of the listfof collateral, which may result in slight variations in 
the relative amounts of the several issues but not in the aggregate market value, and also subject to the approval 
of the necessary details by counsel. 

WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 98 AND INTEREST, YIELDING ABOUT 5.735% 
Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock a. m., July 19th, 1916, 
and will be closed at 10 o’clock a. m., July 24th, 1916, or earlier, in the discretion 
of the Syndicate Managers. 


THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS AND ALSO, IN ANY CASE, TO 
AWARD A SMALLER AMOUNT THAN APPLIED FOR. 


AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN & CO., IN 
NEW YORK FUNDS, TO THEIR ORDER, AND THE DATE OF PAYMENT WILL BE 
GIVEN IN THE NOTICES OF ALLOTMENT. 


Temporary certificates will be delivered pending the engraving of the definitive notes. 











Application will be made to list the above notes on the New York Stock Exchange. 


J. P. MORGAN & CO. BROWN BROTHERS & CO. 
HARRIS, FORBES & CO. 


. WM. A. READ & CO. '  KIDDER, PEABODY & CO. 
LEE, HIGGINSON & CO. 


FIRST NATIONAL BANK, N. Y. NATIONAL CITY BANK, N. Y 
J. & W. SELIGMAN & CO. 


CHASE NATIONAL BANK, N. Y. NATIONAL BANK OF COMMERCE, N. Y. 
HANOVER NATIONAL BANK, N. Y. 


BANKERS TRUST COMPANY, N. Y. GUARANTY TRUST COMPANY, N. Y. 
FARMERS’ LOAN & TRUST COMPANY, N. Y. 


UNION TRUST COMPANY, N. Y. MELLON NATIONAL BANK, Pittsburgh 
COMMERCIAL TRUST COMPANY, Philadelphia 


CENTRAL TRUST COMPANY OF ILLINOIS, Chicago FIRST NATIONAL BANK, St. Paul 
NewgYork, July 18, 1916. 


This advertisement is published only as a matter of record, the subscription books having been closed. 
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She Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable ia Advance 


SP RO ec eet, ee a. Led LE os cae seeetieds tdcoekewhe $10 00 
For Six Morths....... PD EE ee en te Pee” Ry Ry eae ee 00 
European Subscription (including postage). .............--.----2---e-00 13 00 
European Gubesesptios 81x months (including postage)............... 7 50 
Annual Subscription in London (including postage)............------ £2 1428. 
Six Mouths Subscription in London (including postage).........-...- £1 1ils. 
Canadian Subscription (including pustage) ..........-.-...--+eeeeeeee- $11 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 fimes yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 agate lines)..................- ssece BOSD 
Two po ds amen RS reer apr ere 3 +4 

i a Three Months BD cd bade ccancedésche 
Standing Business Cards Six Months (26 teat + Pieter e a Mes: . 50 00 
Twelve Months (52 times). ............e-e- 87 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, 
Vice-Presidents; Arnoid G. Dana, Sec. Addresses of all, Office of the Company. 








CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $4,464,668,387, against $4,889,983,810 last week 
and $3,118,188,962 the corresponding week 

















last year. 

Clearings—Returns by Telegraph. Per 

Week ending July 22. 1916. 1915. Cent. 
RR ere eee: $2,106,807,964 | $1,495,200,035 | +40.9 
SEE Oe EE ee 159,298,124 118,332,203 +34.6 
REE EE i RSS 200,239,423 127,993,532 | +56.4 
ASIA Soe Staite 35,156,681 25,785,212 | +36.3 
Nee ne esarn 351,861,380 246,041,491 | +43.0 
Ry RT tT ST ,606, 61,065,788 | +41.8 
EEE te SE RE 20,223,223 16,501,329 | +22.5 
Seven cities, 5 days.........---.-- $2,960,193,095 | $2,090,919,590 | +41.2 
Other cities, 5 days................-. 732 461,284 525,216,241 | +39.5 
Total all cities, 5 days.....---..-.-- $3,692 ,654,379 | $2,615,135,831 | +41.2 
iene aanisinnnnts 772,014,008 503,053,131 | +53.5 
Total all cities for week.........--- $4,464,668,387 | $3,118,188,962 | +43.2 














The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we e to press Friday night. 

We present below detailed figures for the week en with Saturday 
































noon, July 15, for four years: 
| Week ending July 15. 
Clearings ait— 
| Inc. or 
1916. | 1915. | Dec. | 1914. | 1913. 
| $ | $ | % | $ | $ 
New York.-.-.... 2,952 474,164 1,902,861,262) +55.2 1,725,294,168 1,609,877,675 
Philadelphia ....| 254,872,737| 168,801,777; +51.0 162,321,856 161,260,732 
Pittsburgh--...--. 68,955,702 | ae .927,822| +32.8 52,179,410 56,671,282 
Baltimore ....-.- 47,091,447; 34,412,032) +36.8 39,465,900 37 ,022 ,254 
DIN cccoccce 16,716,009} 12,741,129) +32.0 12,932,990 12,891,917 
el Ras ; | 5,236,270, +5.0 6,936,803 6,996,740 
Washington -..-. 10,002 ,040 8,088,767) +23.7 7,841,132 7,904,866 
Rochester ....-- 5,879,733) 4,985,038; +17.9 5,016,495 4,910,501 
Scranton ......- 3 195,686) 3,081,468 +3.7 3,470,059 3,101,007 
Syracuse .....-- 3 629,456 3,340,059 +8.6 3,381,611 3,117,925 
Wheeling .....-- 3,010,600) 2,024,381; + 48.7 2,216,391 2,241,082 
Dn. ocsesse 2,800,000) 2,090,000; +34.0 2, ,000 1,914,070 
Wilmington--..-.. 3,450,694) 2,253,990} +53.1 2,081,004 1,913,561 
Wilkes-Barre --- 1,831,944) 1,683,813} +8.8 1,780,754 1,499,333 
TENOR. acecace 2,296,811) 1,940,314) +18.4 1,986 824 1,946,687 
Wt akGdwanees 1,018,060 1,002,816) +1.3 933 ,667 74, 
as aoe aia 1,486,450 1,091,527) +36.2 1,188,626 1,328,769 
Lancaster ....-.. 1,718,743 1,308,780| +31.3 1,390,261 1,345,468 
Binghamton --.--. 22,7 775, +19.0 :700 768,600 
Greensburg ----- 1,548,995 550, +181.4 717,977 695,692 
Chester ......-. 0, 795,191) +75.1 873,171 749,312 
Altoona ......-.. 1,392,474 561,655; +13.9 675,000 681,527 
Montclair .....- 446,269 474,488! —5.9 442,101 496,379 
Total Middle. 3,390,880,714 2,212,027,979) +50.3|2,035,820,700/1,920,205,579 
cs 233,064,423] 171,806,604) +35.7| 159,099,536] 179,828,115 
Providence --.-.-.. 10,533,100 8,972,700) +17.4 9,308,100 ,067 , 
Hartford .....-.. 8,309,728 6,194,715) +34.1 5,967,455 5,254,109 
New Haven... 4,895,371 4,755,380) +2.9 4,225,811 3,747,587 
Springfield ...-. 4,817,502 3,497,376| +37.7 3,125,463 2,879,416 
Portland ....... 2,800, 2,301,807, +21.6 2,605,2 2,114,279 
Worcester ...... 4,459,459 3,278,338) +36.0 2,673,556 2,937,924 
Fall River...... 1,574,370 1,159,046) +35.8 1,255,678 1,094,921 
New Bedford --- 6 1,243,227) +29.0 1,234,372 1,117,752 
te 1,168,118 78,027) +33.0 78,228 1 
Holyoke.....-.-.. 1,000,000 721,304) +38.7 712,285 140,450 
i ait 857,541 1,8 +61.3 407,726 498,346 
Tot. New Eng_' 275,084,302! 205,340,332! +34.0! 191,493,460! 208,884,090 





Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 








Week ending July 15. 









































Clearings at— 
Inc. or | 
| 1916. | 1915. | Dec. | 1914. | 1913. 
$ $ % $ | $ 
CRON i oe 386,823,566) 306,636,617) +26.1 312,488,477, 303,649,624 
Cincinnati __._-- 37,396,050 29,572,200) +26.5 29,621,200 26,469,750 
Cleveland -..... 47,866,270 36,465,109; +31.3 28,968,860. 28,554,975 
SION tcotaneee 44,634,673 34,632,292) +28.9 28 494,382 29,466,953 
Milwaukee __.-- 19,805,094 15,898,073} +24.6 17,503,411 15,297,020 
Indianapolis ___-_ 11,713,783 10,424,441); +12.4 10,716,717 9,517,522 
Columbus -...-- 11,198,400 7,262,200, +54.2 7,546,700 7,052,700 
i ee 12,841,995 7,675,368) +67.2 7,846,025! 6,942,352 
ae 4,000,000 2 689,097) +48.8 3,294,937 2,685,049 
Grand Rapids--- 4,088 ,939 3,383,939 +20.9 3,352,828) 3,264,591 
Evansville... .- 1,793,775 1,254,852} +43.0 1,572,196) 1,336, 
i 66 3,662,088 2,489,749; +46.3 2,402 ,2 13; 3,027,280 
Springfield, Ill _. 1,670,814 1,226,493, +36.2 1 »268,372) 1,109,142 
Fort Wayne -__-.- 1,670,219 1,295,213; +32.6 ,346, 1,730,661 
Youngstown ___- 2,774,474 2 033,924! +36.4 1,499,159) 2,525,148 
BEIGE Con necas 4,556,000 2,758,000; +65.2 1,861, 2,108,000 
Rockford ....... 1,261,000 924,785; +36.4 981 :409) 1,016,292 
Lexington ___..- 778,157 663,373; +17.3 638,991 33, 
jg 915,876 610,843; +50.0 680,508 705,864 
Bloomington ---- 921,437 703,041; +16.8 589,186 663 ,793 
3 =e 2,821,533 2,482,426; +13.7 2,024,370, 1,656,007 
ee 01,638 508,497} +38.0 40,679, 64, 
Mansfield _____. 648 ,233 598,948) +8.2 526,647; 601,619 
South Bend.-.-- 1,075,913 848,865) +26.8 754,908; 681,361 
Jackson ........ 950,000 689,493; +37.9 700,000 ), 
Springfield, O__- 1,349,368 820,847| +64.4 906,084 822,054 
MN taieh isla ica cce oes 614,911 567,657; +8.3 575,442 571,124 
Danvillé ....... 810,734 501,676) +61.6 524,430 529,073 
Owensboro ___-- 388,990 309,774; +25.6 336,101 ’ 
ites 1,136,193 731,153| +55.4 573,237 480,001 
Jacksonville, Ill_ 48,207 187,340, +86.0 342,443 357,389 
Ann Arbor_____- 259,852 222,967, +16.6 194,115] 190,641 
MEER oes s enn 63,182 85,425| —26.0 58,357! 46, 
Tot. Mid.West.) 611,541,364) 477,118,677; +28.2| 470,729,778, 455,433,185 
San Francisco---_ 71,579,181 53,676,250) +33.4 53,222,707 51,431,692 
Los Angeles-_---- 25,221,818 23,388,478) +7.8 23,970,196 23,122,199 
ae 15,303 ,569 12,564,104) +21.8 14,279,527 13,014,127 
»., ae 11,661,584 10,063,714; +15.9 10,969 ,428 11,837,889 
Salt Lake City_- 7,873,843 5,113,261; +54.0 6,315,578 6,308,375 
Spokane.__..._- 5.035.746] 4,099,000, +22.8]  4,090.884|  4°158/384 
co EN 2,506,246 1,890,122; +32.6 2,236,971 2,658,319 
OGRIOME.. .c02cs- 4,888,516 3,738,632) +30.8 3,305,120 3,684,478 
San Diego-....-. 2,267,136 2,373,482; —0.3 2,172 ,572| 2,894,356 
Sacramento -._-_-_- 2,768,625 2,126,907; +30.2 2,166,636 2,301,445 
Pasadena....... 53,672 975,657; —2.3 918,637 843,806 
Stockton ....... 1,399,118 897,890) +56.5 1,020,240 894,194 
Fresno ...-..--- 1,268,041 931,651| +36.1 968,972| 1,053,315 
San Jose........ 867,914 615,076; +41.1 744,158 750, 
North Yakima-.- 366,671 323,000; +13.5 345,000 321,892 
aie oc. os) 405,637 277,386| +46.2 286,929 
Long Beach. ---- 632,306 588,283) +7.5 578,861)  ...-.-. 
Total Pacific..| 154,999,623| 123,642,893| +25.4| 127,592,476) 125,607,510 
Kansas City....| 84,753,163] 64,371,968| +31.7] 55,002,681] 54,717,568 
Minneapolis ----| 25,567,926] 19,547,180| +30.8] 22,990,377) 22,062,419 
ES 21,343,285 17,599,316) +21.3 15,202 ,642 17,100,779 
i 15,991,349 13,660,798} +17.1 12,761,941 9,368,329 
ae 11,947,117 10,344,891) +15.5 7,489,152 8,413,910 
St. Joseph...... 9,500,917 5,738,619] +65.6 5,657 ,537 6,985,525 
Des Moines----- 6,297 ,644 5,101,516) +23.4 5,119,963 4,759,227 
Sioux City...... 4,325,000 3,478,910' +24.3 3,264,874 3,328,058 
. ee 4,930,200 3,444,938; +43.1 3,620,198 3,895,211 
CS Ee 4,916,705 2,865,598) +71.6 4, 3 4,955,454 
Lincoln .----... 3,006,381  2.459'874| +22.2|  21250,708| 2.284.953 
3 ll 1,821,807 1,659,756; +9.8 1,761,343 1,841,450 
Davenport -_.--- 1,712,675 1,339,285) +27.9 1,600,578 1,487,125 
Colorado Springs 1,252,216 873,261} +43.4 672,670 760,412 
Cedar Rapids--- 1,881,083 1,861,930, +1.0 1,931,183 1,461,747 
ya 687,016 391,879| +75.3 568,361 25,485 
ie hes ca os ies 1,325,747 1,288,093} +28.7 1,062,770 77,043 
Waterloo _.....- 1,960,682 1,541,224) +27.2 1,571,185 1,589,341 
Helena ......--- 1/558,980| 1,171,417] +32:2| —1;373/330| 150277130 
Aberdeen ......- 992,203 640,470) +55.0 551,463 365,869 
le 486,055 363 1062; +33.9 385,304 366,775 
PO. ccocn 274,347 197,954; +38.9 221,352 181,988 
Billings ........- 784,158 595,086; +31.8 463 ,612 379.851 
Totaloth. West, 207,316,656) 160,537,025; +29.1, 149,591,601; 148,435,649 
Gt. Lowls..«....- 100,529,181 77,553,104; +29.6 77,551,304 78,371,258 
New Orleans-.--. 20,497 ,456 16,874,893) +21.5 16,467,522 16,265,869 
Louisville 18,249,778 15,952,618, +14.4 12,511,776 13,991,494 
Houston ._- 9°507.124| 7.172.202 +32.6|  7:235.291| 7.691.819 
Galveston __ 3,463,719 4,266,579, —18.8 3,919,306 3,463,750 
Richmond -. 17,211,205 9,492,512) +81.3 8,357,062 7,660,450 
Fort Worth 8,869 ,523 8,260,363) +73.7 8,593 ,694 7,482,914 
Memphis -.. 6,490,742 4,639,249, +39.9 5,755,285 6,363,772 
SD ccacniniy ene 14,501,567 11,910,447) +21.7 12,289,380 10,902,903 
Nashville 7,233,974 5,771, +25.3 6,549 822 6,642,929 
Savannah 4,580,118 3,291,865, +39.2 3,683 ,923 3,729,196 
Norfolk .._..--- 4'545,007| 3,861,162) +17.7| 4,012,461| 4,038,301 
Birmingham ...-| 2,412,378} 2,117,981, +13.9|  2,475,882| 2,788,704 
Knoxville _._._- 2'461.216| 1.856.123) +32.6| 1,920,352) 1.718.189 
Jacksonville ...-| 3.579.715, 2,636,180, +35.8| 3,101,808, 3,122,310 
Chattanooga_-.-| 3,892,933, 2,559,149, +52.1| —2,462,638| 2,251,830 
Mobile 855,4 1 050,989) —18.6 1,153,074 1,304,164 
A 1,584,135] 1,277,483 +24.0| 1:257:990, 1,414,519 
Charleston .....| 2,355,374} 1,504,996, +56.6| 1,625,265} 1,534,042 
Oklahoma 4'237.737| 2,429,360, +74.4|  2'119,350, —‘1,657.615 
Little Rock .....|  2.254:729|  1,994,561| +13.0| 2'221;307| 1,964,884 
Macon ... 3.109, 2'200,548| +41.3)  3,146.298| 2.473.041 
Austin .__ 800, 1,578,213, +14.1| | 1,226,715} 1,670,627 
Vicksburg 235,051 184,915, +27.6 23,742 203,722 
Jackson 430,121 303,288) +41.9 777.319 301,111 
ules :....----- 3,962,565}  1,860,001\+113.0| —1,632,699| 1,075. 
Muskogee ------ 1,311,395 743,546, +76.2 923,758 648 
' 
Total Southern) 250,161,151| 193,336,930 +29.4| 193,195,095! 190,733,080 
Total all.....- 4,889,983 810 3,372,003,836 +45. 3,168,423,110 3,040.320,008 
Outside N. ¥.|1,087,509,646 1,469,142,574 +319 1,443,198,043 1,430,461,418 
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THE FINANCIAL SITUATION. 


One of the anomalous features in the operation 
of the Federal Reserve banks is, that whenever 
large payments are made to or through the Federal 
Res rve Bank of New York, the latter finds itself 
in receipt of ve y little gold but is flooded with 
silver ecrti/icates and legal tenders and encounters 
difficulty in getting rid of the same. If this were 
a period of lar:'go dexportations, and of inadequate 
supp y of the m:tal, such an experience could not 
perhaps be demed strange. As it is, gold is 
comirg into the country in enormous vo‘ume; 
that the Federal Reserve Bank of New York even 
at such a period finds itself literal y overwhelmed 
with silver an legal tenders, while gold is being 
withheld from it, ieflects a state of things such as 
should not pass unnoticed. The circumstance may 
be freighted with more importanc2 than is gener- 
ally su posed. 

The experience referred to grows out of the putting 
into operation in May of last year of a plan for 
settling balances between the different Reserve 
banks through the establishment of a Gold Settle- 
ment Fund at Washington and was first brought to 
view in the 1915 annual report of the Federal Reserve 
Bank of New York, which we commented upon in 
our issue of Feb. 19 1916. The need of some scheme 
for settling balances between the different Reserve 
banks had been made evident by the growing magni- 
tude of the transactions between the Reserve banks 
and also by the fact that a system of check collec- 
tions was being put in force—not a system of inter- 
district collections of the nature of that inaugurated 
last Saturday, but collections confined within the 
limits of each district. Pierre Jay, Chairman of 
the Board of the Federal Reserve Bank of New York, 
and Federal Reserve Agent, in the annual report 
just mentioned, while of course entirely friendly to 
the scheme, took occasion to point out how unfor- 
tunately it worked as far as the Reserve bank at this 
centre is concerned. 

What Mr. Jay said on that occasion is worth 
repeating and emphasizing,now that there has been 
a recent repetition of the experience in connection 
with last month’s large income tax payments, and 
we accordingly reproduce here the paragraph deal- 
ing with the matter, as follows : 


“In the domestic exchange markets which exist 
in several of the Federal Reserve cities, New York is 
one of the principal cities on which exchange is 
bought and sold. No such market for exchange on 
other points exists in New York. Also, all the other 
Reserve banks receive ‘checks on this bank at par 
for immediate credit, while New York defers credit 
on all Reserve bank checks save those of Boston and 
Philadelphia, and more lately of Richmond. This 
bank, therefore, has been unable to secure an offset 
to the large volume of New York exchange deposited 
with it by other Reserve banks and it has been obliged 
to settle for it through the gold settlement fund in 
gold, although in collecting such exchange through 
the Clearing House it has been paid largely in silver 
certificates or legal-tender notes, both of which cur- 
rencies, as well as gold, may be used by its members 
in paying debits. The total amount which this bank 
has paid in gold to other Reserve banks through the 
fund up to Dec. 31 1915 has been $83,283,000. At 
one time through these exchange operations of other 
Reserve banks it had an accumulation of $30,252,000 
of silver and $13,502,000 of legal-tender notes, 
which, however, through the cooperation of member 
banks in this city was later largely reduced. The 





neutralization of this process of drawing out the gold 
of this bank, putting it in circulation in other centres, 
and leaving the bank with silver in its place is one 
of the matters requiring study and adjustment.” 

It will be observed that the point which Mr. Jay 
makes is that the Reserve Bank of New York is 
‘unable to secure an offset to the large volume of 
New York exchange deposited with it by other Re- 
serve banks, and”’ is “obliged to settle for it through 
the gold settlement fund in gold, although in collect- 
ing such exchange through the Clearing House it 
has been paid largely in silver certificates or legal 
tender notes.”’ He naively then suggested, it will be 
seen, that ‘the neutralization of this process of 
drawing out the gold of this bank, putting it in cir- 
culation in other centres and leaving the bank with 
silver in its place, is one of the matters requiring 
study and adjustment.” Mr. Jay has not since 
referred to the subject, but that “study and adjust- 
ment”’ have not yet been completed is evident from 
the repetition of the experience in connection with 
the income tax collections of last month. 

As a result of these collections, which are always 
exceptionally heavy at this point, Government de- 
posits with the Federal Reserve Bank of New York 
were heavily increased, the amount rising from 
$12,757,171 June 16 to $40,398,636 July 7, but the 
money came almost entirely in the shape of silver, 
legal tenders, &c. and very little of it in the form of 
gold. The results are so striking that we have gone 
to the pains to compile the following tabular state- 
ment of the New York Reserve Bank’s money hold- 
ings and their composition during the last five weeks. 


MONEY HOLDINGS OF 


Gold Coin 


N. Y. RESERVE BANK. 


Legal Tender 


and Gold Notes, Silver Grand 

Certificates. Certfs., &c. Total. 
ee We ot a $160,752,257 $5,818,053 $166,570,310 
I We cn oa 160,682,535 7,761,964 168,444,499 
"> eee 160,568,410 20,611,708 181,180,118 
ae oS ae ee 162,273,940 31,223,029 193,460,969 
NE - Diciwnnaeiiel 167,440,195 4,762,572 172,202,767 


It will be seen that during the three weeks from 
June 16 to July 7 total money holdings, or “‘reserve,”’ 
ran up, roughly, $27,000,000 (just about the amount 
of the gain in Government deposits), the total rising 
from $166,570,310 June 16 to $193,460,969 July 7, 
but less than $1,500,000 of the gain was in gold, 
while the holdings of legal tender notes, silver cer- 
tificates and subsidiary coin ran up from $5,818,053 
to $31,223,029. In other words, practically the 
whole of the collections reached the Reserve Bank of 
New York in the shape of silver and legal tenders. 
In the week to July 14 rectification of the dislocation 
was accomplished, no doubt again ‘‘through the 
cooperation of member banks,’ though the movement 
was facilitated by the drawing down of Government 
deposits, and by the fact that instead of being largely 
indebted (on balance) to other Federal Reserve 
banks the New York Bank last Saturday had a 
small net balance in its favor. The addition to gold 
holdings was, nevertheless, relatively slight, the 
total rising only from $162,237,940 to $167 ,440,195. 
The Reserve Bank succeeded, however, in working 
off its excess silver and legal tender, the total 
of that item in this single week dropping from 
$31,223,029 to $4,762,572, thus restoring normal 
conditions. 

Our reason for directing attention to the matter 
now is that with last Saturday the Reserve Board’s 
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universal check collection system—not merely intra- 
district collections, but collections covering the entire 
country—was inaugurated. Under this new system 
of collections and settlements it is conceivable that 
these awkward disturbances may easily become more 
frequent and also assume larger and even grave 
dimensions. 

But why, it will be asked, should gold be in scant 
supply for current use at a time when the country is 
being flooded with the metal from abroad? And 
if it is difficult for the Federal Reserve Bank to 
obtain the metal when the country is literally swim- 
ming in gold what may we not expect when the tide 
turns the other way and the United States is called 
upon to export gold? 

In our estimation, the trouble arises out of the 
fact that Federal Reserve officials have grafted an 
alien feature on the Reserve system—one wholly out 
of keeping with its scope and purpose. They have 
entirely changed the character of the Federal Reserve 
note. It was intended that the notes should only 
be issued in response to trade needs, the volume au- 
tomatically expanding or contracting as trade needs 
expanded or contracted. 

If the spirit and the letter of the law had been com- 
plied with in that respect there would be outstanding 
(taking as a basis the return of last week) only $11,- 
117,000 of these notes, that being the amount of 
notes secured by commercial paper. Instead of that, 
in utter perversion of the spirit of the law, the Re- 
serve officials have used these notes for the purpose 
of segregating gold in the hands of the Federal Re- 
serve Agents. Accordingly there are notes out to 
the huge total of $179,358,000 when there should be 
only $11,117,000. The other $168,241,000 are out 
against gold which the Reserve banks have deposited 
with the Reserve Agent for the purpose of getting rid 
of their liability for the notes. This $168,241,000 is 
in forced circulation and is meant to be out perma- 
nently. ; 

If the suggestion of a huge permanent volume 
of these notes had been made to those prominent 
in framing the law, the idea would not have been 
tolerated for an instant. The notes will never 
be retired with the consent of the Reserve officials, 
for to retire them would mean the release of the 
gold, and that is precisely what these Reserve of- 
ficials—aiming at bigness in the matter of gold 
holdings—desire to. avoid. 

The result is that there is $168,241,000 of gold 
which is as if it were non-existent. It is not under 
the control of the Reserve banks, since the law 
explicitly provides that it must be held exclusively 
for the redemption of the notes. Some ordinarily 
careful writers make the mistake of assuming 
that the operation is nevertheless beneficial and 
give quasi approval to the policy of the banks on 
that ground. They argue that gold is legal reserve 
for member banks while Reserve notes are not. 
Accordingly it is assumed that the operation of 
impounding the gold is equivalent to the with- 
drawal of that much reserve money, correspond- 
ingly reducing the power of the banks to extend 
their deposit liability and to make loans, the ten- 
dency therefore being to put a curb on undue ex- 
pansion which per se is highly desirable in times 
like these. 

That argument would be sound and valid if the 
member banks retained the Reserve notes in their 
possession when received, knowing that they do not 
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constitute reserve and holding on to them for that 
very reason. As a matter of fact, they do not hold 
on to them at all. They pay them out again as fast 
as they come in. Experience shows that the member 
banks will retain silver or legal tenders or anything 
else that can be counted as reserve. 

The New York Clearing House return for last 
Saturday shows that these institutions with aggre 
gate deposits of $3,257,037,000 and lawful reserve of 
$632,758,000, held the insignificant amount of 
$1,744,000 of Federal Reserve notes which cannot be 
counted as reserve. The power of these institutions, 
therefore, to make loans may be said, for all practical 
purposes, not to have been affected at all by the 
operation of the Reserve banks in issuing reserve 
notes to impound gold. 

As far as the volume of the circulating medium is 
concerned, the operation is obviously wholly without 
influence since the Reserve notes are out as_ substi- 
tutes for the gold. The gold remains scarce, how- 
ever, for current use, since $168,241,000 of it has been 
replaced by gold—no less than $70,730,700 of this 
being in the New York Reserve district. 

The Federal Reserve Board, recognizing that the 
gold behind the notes is beyond its reach, since it 
must be held for the exclusive purpose of retiring 
the notes, is, as is known, now planning to bring 
this gold within its dominion and control. In bills 
submitted to Congress it has proposed an amend- 
ment to the law under which the gold now held by 
or for the Reserve Agents could be counted as part 
of the 40% reserve which is required against Reserve 
notes issued in the ordinary way. Under the law 
as it now stands, the scheme is disturbing, but not 
dangerous. Should, however, Congress unwittingly 
amend the law as proposed, the situation might be- 
come fraught with peril at some time in the 
future. 

It iseasy to perceive what would happen with the law 
amended in case an export demand for gold should 
set in at any time. Gold is scarce in this Reserve 
district; that is conclusively shown by the difficulty 
the Federal Reserve Bank of New York has in ob- 
taining it on settlements. The Reserve Board asks 
authority for the Reserve banks to issue Reserve 
notes indifferently against gold or against mercantile 
paper. At present member banks are payin: out 
the Reserve notes which come to them in the ordinary 
course of business as fast as received, their only con- 
cern being to get rid of them because they cannot 
be counted as legal reserve. But with their patrons 
demanding gold for export the Reserve notes would 
be retained as they came in and presented for redemp- 
tion in gold, the gold then being turned over to the 
shippers for export. 

With many hundred millions of Reserve notes out 
—the plans of the Reserve Board contemplate that 
they should be issued in ever increasing amounts— 
the notes might be presented in such great volume 
that a 40% reserve would prove wholly inadequate. 
The conclusion is that the amendment proposed by 
the Reserve Board should not be enacted into law. 
The Reserve banks should not have the right to issue 
notes against gold as well as against paper, thereby 
changing the character of the note from that con- 
templated in the original scheme of the law; but in 
the event that such authority should be granted 
then the required reserve should be greatly increased 
beyond the 40% now required—the limit being 
raised say to 60 or 70%. 
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The difficulty which the Federal Reserve Bank of 
New York“experiences in getting gold—the fact that 
the metal is so hard to obtain when apparently 
there is a superabundance of it—conveys a lesson and 
a warning which neither the student nor the lawmaker 
can afford to disregard. 





Gold and silver production in the United States 
in the calendar year 1915, according to the final 
statement issued jointly by the Bureau of the Mint 
and the Geological Survey, was somewhat greater 
in each case than was indicated by the preliminary 
estimate given out at the close of the year. As re- 
gards gold, this final compilation shows a yield of 
4,887,604 fine ounces, valued at $101,035,000, from 
the mines of the country, establishing by 65,903 fine 
ounces, or $1,361,600, a new high-water mark in pro- 
duction, that being the excess over the record set in 
1909. The most noteworthy gains over 1914 are 
exhibited in Colorado, California, Montana and 
Utah. The early approximation of the silver product 
indicated that there had been a falling off of virtually 
5 million ounces from 1914, but the figures now be- 
fore us—74,961,075 ounces—are some 7% million 
ounces greater than the early estimate, and a high 
record by 214 million ounces, the output of the mines 
of Idaho, Montana and Utah having been found 
to have been much heavier than originally esti- 
mated. 

Supplementing its report on production of the pre- 
cious metals in the United States in 1915, the Geo- 
logical Survey has this week issued a statement as 
to the situation thus far in 1916. It is to the effect 
that the precious-metal mining industries continued 
active during the first six months of the year, prac- 
tically all important mines and mills operating at 
full capacity. Shortage of cyanide supplies, feared 
in 1915, was obviated, it is stated, by increased out- 
put of domestic sodium cyanide and, furthermore, 
there has been a greater saving of gold from tailings. 
From this we are inclined to infer that the 1916 gold 
yield will set a new high mark, even though there may 
have been some decrease in prospecting recently due 
to increased attention being given to deposits of tung- 
sten, antimony, quicksilver and other mineral prod- 
ucts whose value the war has enhanced; and notwith- 
standing some labor shortage at mines and mills 
owing to high wages paid in factories turning out 
war supplies. The production of silver in 1916, 
moreover, it is anticipated, will undoubtedly again 
establish a high record, as the output of silver ores, 
and of copper, lead and zine ores, which produce 
silver in important quantities, will exceed that of any 
preceding year, as a result of the steady demand and 
high prices for all metals. Silver, it is to be noted, 
is not only in demand for coinage and utensils, but 
for drugs and chemicals, the manufacture of silver 
salts, used in photography, having very largely in- 
creased in recent years. 





The appeal of Sir Roger Casement from the verdict 
of the lower court, which found him guilty of treason, 
was dismissed on Tuesday by the Court of Criminal 
Appeal. The Court’s action was taken without 
hearing attorneys for the Crown. A further appeal, 
namely to the House of Lords, is possible only if the 
Attorney-General shall give a certificate that the 
decision of the Court of Criminal Appeal involves a 
point of law so exceptionally important that it is 
desirable in the public interest that a still higher 
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court should deal with it. The Irish position in 
Parliament seems to have been gradually approaching 
a new crisis, owing to the delay in introducing the 
Government bill. Mr. Asquith, the Premier, on 
Thursday informed John Redmond that the bill 
would be introduced next week. The London ‘Daily 
Chronicle’s” Parliamentary correspondent, discussing 
the prospects of the bill, says that the signs now are 
that the measure will not be introduced until Thurs- 
day. In Nationalist and Liberal circles the delay in 
its introduction is deplored. Rumors are current 
that it may deviate from the terms of settlement to 
which John Redmond and Si: Edward Carson gave 
their adherence. If that should prove to be so, the 
Government is asking for trouble. It is stated that 
the Unionists are pressing for the inclusion of the 
word “permanent” in the bill as applied to the ex- 
clusion of the six counties from the sphere of the 
Home Rule Parliament. The word is quite superflu- 
ous, for it is common ground that the excluded areas 
will not come within the ambit of the Irish Parlia- 
ment, except by their own consent. Moreover, no 
act of Parliament can bind or mortgage their future in- 
clusion This superfluous word “‘permanent”’ would, 
therefore, wear the appearance of a deliberate 
challenge to the Nationalist members. 





The Petrograd newspaper “Russky Slovoe”’ in a 
summary of the proceedings of the army and navy 
committee of the Duma states categorically that the 
Czar’s Government has been promised possession of 
both sides of the Dardanelles. It concludes its 
article with a statement made by Prof. Milukoff, 
who is quoted as saying: ‘The most important 
question in which we are interested was the prob- 
lem of the Dardanelles. An agreement has been 
made between Russia and her allies whereby we are 
promised both sides of the straits. This agreement 
has not been published, but we consider it our duty 
to make it known.” 





Further perceptible progress has been evident this 
week in the movement of the Entente countries to 
squeeze the Central Powers in the vise that has so 
completely surrounded them. On the Western front 
the French and English troops still are continuing 
their steady dogged progress and are making head- 
way despite the fierce counter attack by the enemy 
which succeeds at times in ragaining some of the lost 
territory. Yesterday marked the end of the third 
week of the most stupendous operations on the West 
since the first few weeks of the war. The French 
seem to have made the greater gain, which suggests 
that the British are meeting stronger resistance. 
The Germans in the region of the Somme River have 
been forced to give up first line trenches over a front 
of approximately six miles, and to the north of the 
river the British have taken similar lines a thousand 
yards long. The advance of the French has extended 
from Barleux, southwest of Peronne to the height 
of Vermandovillers, which lies some three miles 
west of Fresnes. The latest British gain was made 
in the sector north of their Bazentin-Longueval line, 
and in addition the British troops have captured the 
village of Longueval and a good part of the Delville 
Wood. The French also have occupied and consoli- 
dated further German positions near Hardecourt. 
In Thursday’s fighting the French claim to have 
taken 2,900 prisoners, 3 guns and about 30 machine 
guns besides a large quantity of war material. 
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Northeast of Verdun the French have gone further 
forward. A strong but thus far unsuccessful Ger- 
man counter offensive is still being fought out on 
the British front. 

Meanwhile the Teutonic armies once again are 
finding themselves the objects of a simultaneous 
attack 01 their Eastern and Western fronts. The 
recent successful advance having brought the 
British into line with the French at Hardecourt, the 
French offensive, which has been for some time in 
preparation, has been renewed energetically on both 
sides of the Somme on a front of about 5 miles. 
Advices from the Eastern front are somewhat con- 
fusing. According to those via Rome, a violent 
Russian offensive has been resumed in the Car- 
pathians, at Kovel, VJadimir-Volynski and in the 
Riga sector. Unofficial dispatches from Petrograd 
declare that the second stage of the battle for the 
possession of Kovel is continuing with extreme vio- 
lence. General Brusiloff, the Russian commander, 
is reported to have brought up enormous forces from 
the Stokhod to Lipa to attack the Austro-Germans. 
Military critics in London, in discussing the new 
situation that has arisen, are pointing out that 
Germany now is compelled to act on the defensive. 
They are speculating as to how soon the Kaiser may 
find himself obliged to order retirements in an at- 
tempt to shorten his extensive, but presumably 
thinly-held lines, especially on the Eastern front. 
The Germans southwest of Lutsk and the Austro- 
Hungarians at the bend of the Stokhod River north 
of Sokul in Volhynia, who have gone on the offensive 
against the Russians, are reported to have gained 
some successes there. In the region of Riga and 
near Baranovicha heavy Russian attacks against 
the Teutonic troops was reported by Berlin to have 
been repulsed. Dispatches from Petrograd record 
further gain for the Russians against the Turks in 
the Caucasus region, detachments on the right wing 
having moved forward a distance of about 914 miles 
and captured many prisoners. Constantinople re- 
cords a repulse with heavy casualties of Russian 
attacks on the Persian frontier. In the Austro- 
Italian theatre unfavorable weather conditions are 
hampering the operations in the mountain region. 
The London ‘Morning Post’s” Petrograd corres- 
pondent cabling on Thursday, while exulting in the 
success of the Russian advance, declares that experts 
in Petrograd believe that final ‘victory over Germany 
may yet be a year or more distant, adding, “for the 
German grows stronger as the circumference of the 
defense contracts and he will probably be strongest 
when once driven back upon his admirable home 
railway system. There is still a school of experts 
which believe that the Germans should be encouraged 
to attack by steadily retreating before them on the 
ground that no form of fighting nowadays cost 
so dearly as attack. Wellington’s victories in 
Europe, Waterloo particularly, were won by retreat. 
But this scheme, apparently, is impossible at present, 
owing to the fact that Western Europe goes to pieces 
morally at the very thought of retreat. This is 
unfortunate, for retirement is every whit as legiti- 
mate amilitarymoveas advance, especially in such a 
war as the present. 

According to German newspapers, Admiral von 
Holtzendorff, retired, has been appointed to a new 
administrative post in the naval service. His ap- 
pointment is regarded a preliminary step toward an 
active command. Von Holtzendorff is a great friend 








of Admiral von Tirpitz, and his appointment is 
being watched in connection with a possible renewal 
of Germany’s submarine activity. Discussing the 
alleged political crisis in Austria, the Milan corres- 
pondent of the London ‘‘Daily Telegraph” states that 
Count Julius Andrassy, leader of the Opposition, is 
to be appointed Austrian Minister for Foreign 
Affairs, to succeed Baron Burian, who is to retire. 
The correspondent adds that Count Andrassy recent- 
ly paid an unsuccessful visit to Switzerland in an 
effort to discuss a basis of peace with France. Ad- 
vices cabled from Berlin state that the impression in 
political circles is that in view of Germany’s con- 
tinued heavy sacrifices in blood and treasure, von 
Bethmann-Hollweg’s peace conditions to-day are 
decidedly less moderate than at the time of his last 
Reichstag speech. While press discussion over Ger- 
many’s war aims continues, the inner political quarter 
has so moderated that, according to Berlin dis- 
patches, it would not be surprising if peace proposals 
should result. The theory that the present general 
offensive is the Entente Powers’ supreme effort, that 
after its failure peace should come in sight, has 
gained some hold on German public opinion which 
continues to view the French and English offensive 
with uncanny equanimity as something foredoomed 
to failure and frightful losses on both sides. To 
prepare the ground for peace courts, a systematic 
publicity propaganda for unity regarding peace con- 
ditions or war aims begins Aug. 1, when, under the 
auspices of the German National Committee, fifty 
prominent personages are simultaneously to deliver 
an identical lecture on war aims in fifty German cities. 
This lecture will have had the approval of the political 
censorship. It may be considered as reflecting the 
Chancellor’s peace views. Hence, it is being awaited 
with the liveliest interest by friends and foes alike. 
The French Government has called to the colors 
a part of the class of 1888—that is, men from 47 to 
48 years of age, except such as are engaged in muni- 
tion factories and except also farmers and farm la- 
borers who are now busy with the harvest. It is 
again reported that members of the Austrian Imperial 
family have been summoned to Schoenbrunn because 
of the serious illness of Emperor Francis Joseph. 





The London market has been quite disconcerted 
by the announcement in the House of Commons on 
Monday that the daily expenditures of the Govern- 
ment had risen to £6,000,000, which is an increase of 
£1,000,000 daily from the preceding official announce- 
ment. Immediately following came the news that the 
Government would next week ask another vote of 
credit to conduct the war. This will be the eleventh 
vote for this purpose and will be for £300,000,000, 
the same amount as the last, thus bringing the 
total to £2,682,000,000. This credit may be ac- 
cepted as a prelude to new borrowing; hence it caused — 
selling of investment securities by holders who did 
not relish the competition of new ones. The rise in 
the Bank of England rate last week seems to have been 
a direct response to the money flurry existing in New 
York. London correspondents cabled early in the 
week that a further rise to 7% was contemplated. 
Results prove that such expectations were groundless, 
for it is announced} that there was no serious con- 
sideration of such an advance in responsible quarters. 
It appears that the higher returns available from 
Treasury bills were responsible for active purchases 
of these secur ties and in connection with Exchequer 
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bonds and war savings certificates they absorbed the 
available money. In financial circles in London the 
criticism of the increased daily expenditures of the 
war seemed to be devoted primarily against the 
casual way in which the announcement was made by 
the Chancellor. The latter therefore in a speech in 
the House of Commons took the opportunity on 
Thursday to go into greater detail. He explained 
that the figure related to the total outgoings—not 
alone war expenditures. ‘The unforeseen and unfore- 
seeable causes which had raised the rates of expendi- 
ture, he added, were mainly the rate at which Ameri- 
can securities had been sold to the Government for 
the purpose of regulating the American exchanges 
and also the rate at which advances made to Allies 
and the British Dominions had been drawn upon. 
The concurrence of these two causes had led to the 
exhaustion of his borrowing powers earlier than was 
expected. The revenue of the United Kingdom 
last week was £4,883,000 and the expenditures 
£43,172,000. The sales of Exchequer bonds, &c., 
for the week amounted to £8,169,000. The amount 
of Treasury bills outstanding was increased by 
£14,612,000. The London “Statist”? index number 
of commodities—a continuation of the Sauerbeck 
figure—for the end of June is 130.8, a decline of 4.6 
when compared with the end of May price. The 
combined price of June and July a year ago was 
106.4. All trade indices appear to agree that a re- 
action from the spectacular upward movement of 
commodities that has accompanied the war is on 
foot. The “‘Statist’s’ figures registered a decline in 
animal food (meat and butter) from 165.6 at the 
close of May to 152.4 at the end of June. One Lon- 
don correspondent cables that well-informed people 
seem to think the scarcity of meat likely to exist 
long after the war, as Austria and Germany have 
been compelled to slaughter a great part of their 
herds. ‘In fact,’ he says, “the world will not be 
able to obtain for some time normal meat require- 
ments unless, induced by high prices, cattle-breeding 
is stimulated throughout the New World.” It is 
announced that the British campaign for war savings 
is progressing satisfactorily, more than 300 savings 
institutions having been registered in London alone. 
The London Stock Exchange will be closed every 
Saturday during August. Bank holiday August 7 
(Monday), however, has been canceled. The Eng- 
lish Exchanges will remain open on that day. 





In the ‘Official Gazette,’”’ of London, on Tues- 
day, was published the names and individuals 
placed on the black list by the British officials under 
the Trading with the Enemy Act. The list in- 
cluded American bankers, exporters and business 
firms of various kinds,and appears on a subsequent 
page of this issue of the ‘“‘Chronicle.”’ It is supple- 
mental to a larger one on which other neutral coun- 
tries are represented. In explaining recently the 
action of the British Government, the Comptroller 
of the foreign trade department of the Foreign 
Office, Laming Worthington Evans, stated that 
the policy is ‘purely a piece of domestic legislation 
which only interferes with trade, even in the case 
of specified concerns, by prohibiting persons domi- 
ciled in the United Kingdom from dealing with 
these concerns.” The Comptroller characterized 
the British action as ‘‘the exercise of the right of 
the State to limit or control the trade relations 
of its own subjects.’? The list—the Comptroller 





obviously referring to the earlier one—is made 
up largely of German firms with head offices or 
control in Germany; German firms incorporated 
in the United States who are alleged to have as- 
sisted Great Britain’s enemy by loans, propaganda 
or with regard to contraband, possibly agents for 
“enemy firms resident in enemy territory;’ and 
those who have abused cable facilities by the employ- 
ment of secret codes in a “‘particular interest.’’ 
The latest publication of the names has aroused 
considerable resentment among the individuals 
and firms specifically named, and it is understood 
that the State Department at Washington is studying 
carefully the entire question in its various phases. 


It is of interest to note that the names on the list 


just published are not recent additions to the Brit- 
ish Governments records, several of the bankers 
named having some time ago sent out formal com- 
munications to their clients, that they could not 
continue to do business through London. 





The Paris Bourse has been influenced favorably 
this week by the satisfactory accounts of the recep- 
tion of the French loan in New York and also by 
further progress in the military operations. Crop 
accounts, too, have been of an encouraging charac- 
ter, both as regards hay and wheat. The wine 
yield, while not called very good, will be superior 
to last year. The mid-monthly settlement was 
effected without incident and the rate on the carry- 
over remained at 4%. The Minister of Finance has 
published a statement of taxes collected during the 
first half of 1916, showing an increase of 144% 
over the same period last year. The tax on Bourse 
transactions yielded 180,000 francs, against 56,000 
last year, proving increased activity. The figures 
for French foreign trade for the first five months of 
1916 show imports from the United States, $194,- 
000,000, as compared with $147,000,000 in 1915 and 
$80,000,000 for 1914. French exports to the United 
States also increased, reaching $39,000,000, as com- 
pared with $31,000,000 in 1915 and $32,000,000 in 
1914. All sales of buildings are now difficult, being 
burdened with taxes and expenses amounting to 10%, 
which lowers the value of property investments. 
The project of requisitioning all ships above six 
hundred tons, adopted by the Chamber of Deputies, 
is provoking strong criticism. 





While a state of war does not officially exist be- 
tween Germany and Italy, it is significant that the 
Berlin Bankers’ Association, quoting an Italian news 
agency, has circularized all banks in Germany, in- 
structing them that henceforth, by request of the 
Imperial Foreign Office, Italians are to be treated as 
subjects of a belligerent State; in other words, that 
payments to Italians in Germany are to be stopped. 
The German Foreign Office, the agency says, has 
officially informed the Italian Government through 
the Swiss Government that payments of working- 
men’s pensions, due Italians, have been suspended. 
Before leaving Rome, in the spring of 1915, Prince 
von Buelow, then German Ambassador to Italy, 
concluded an agreement with the Italian Govern- 
ment under which, in case of war between Austria 
and Italy, Germany and Italy pledged themselves 
to respect the property and lives of their respective 
nationals, This meant for Germany the guarantee 


of seve al millions of dollars’ worth of properties in 
Italy 


d by her subjects, and for Italy t:e safety 
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of 30,000 of her citizens still living in Germany. No 
state of war exists between Germany and Italy, 
hence the agreement still is in force; but Germany 
is accused of violating it in depriving Italians in 
Germany of their liberty of action, preventing Ital- 
ians of military age residing in Belgium from leaving 
that country, suspending payments due Italians and 
treating them as subjects of a hostile Power. Ac- 
cordingly, a demand has arisen in the Italian press 
and in other influential circles for the cancellation 
of the agreement. In response, a Ministerial de- 
cree was issued, on Thursday, placing the persons 
and property of Germans on the same footing as 
those of Austrians and Hungarians. The decree 
does not directly mention Germans, but states 
that allies of Austria are to be treated as enemies, 
and their subjects and goods are liable to seques- 
tration. Prior to the war, German property and 
interests in Italy were estimated to be worth $250,- 
000,000. Their value is now placed at about $150,- 
000,000. There are only a few German subjects 
now in Italy, and these will be placed either in 
concentration camps or sent across the Swiss 
border. 





Official bank rates at the leading European centres 
remain at 5% in Paris, Berlin, Vienna and Copen- 
hagen; 544% in Italy, Sweden and Portugal; 6% 
in London and Russia and 44% in Switzerland, 
Holland, Spain and Norway. In London the 
private bank rate remains at 534% for both sixty- 
day and ninety-day bills. Cables from Berlin con- 
tinue to quote 434% as the private bank rate at that 
centre. No reports have been received by cable of 
open-market rates at other European centres, as far 
as we have been able to discover. Money on call in 
London is at 444%. <A week ago a range of 4@4144% 
was quoted. 





The Bank of England this week reported a further 
loss in its gold item of £2,446,235, making a total loss 
for the last four weeks of £4,756,563. Note circu- 
lation decreased £28,000; therefore the total reserve 
for the week decreased £2,418,000. The proportion 
of reserves to liabilities declined to 27.29%, against 
28.39% a week ago and 18.09% last year. Public 
deposits were expanded £3,147,000, although other 
deposits showed a loss of £6,056,000. Government 
securities are still unchanged. Loans (other securi- 
ties) registered a decline of £437,000. The Bank’s 
holdings of gold now stand at £56,951,133, against 
£59 426,226 in 1915 and £40,164,341 the year pre- 
ceding. Reserves aggregate £39,440,000, compared 
with £44,101,916 a year ago and £29,297 ,051 in 1914. 
Loans amount to £80,789,000, against £164,567 ,210 
last year and £33,632,762 in 1914. The Bank re- 
ports as of July 15 the amount of currency notes 
outstanding as £114,940,110, against £114,097,364 
last week. The amount of gold held for the redemp- 
tion of such notes remains at £28,500,000. Our 
special correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £804,000 (of which 
£729,000 bought in the open market and £75,000 
released from Egyptian account); outflow, £3,250,000 
(of which £7,000 exported to the United States and 
£3,243,000 net sent to the interior of Great Britain 
or elsewhere). We add a tabular statement com- 
paring for the last five years the different items in the 


— 
BANK OF ENGLAND'S COMPARATIVE STATEMENT, 


1916. 1915, 1914. 1913. 1912, 


July 19 July 21 July 22 July 23 July 24 
£ £ £ £ £ 

Circulation........ 35,910,000 33,774,310 29,317,290 29,460,195 29,331,640 
Public deposits.... 58,068,000 109,226,335 13,735,393 11,543,948 18,372,033 
Other deposits ----- 86,444,000 134,620,428 42,185,297 40,051,311 41,718,515 
Governm’t securities 42,187,000 53,157,910 11,005,126 12,756,539 13,983,532 
Other securities.... 80,789,000 164,567,210 33,632,762 29,182,120 33,875,195 
Reserve notes & coin 39,440,000 44,101,916 29,297,051 27,716,876 30,282,216 
Coin and bullion_-. 56,951,133 59,426,226 40,164,341 38,727,071 41,163,856 
Proportion of reserve 

to liabilities_-_-- 27.29% 18.09% 52.40% 53.69% 50.50% 
Bank rate...--.---. 6% 5% 3% 44% 3% 


The Bank of France reports another gain in its 
gold—4,735,000 francs. As stated last week, this in- 
cludes both the amount held in France and the 
balance abroad, and the cable dispatch does not 
indicate just what part these respective items played 
in the net change for the week. It is a fact, how- 
ever, that the holdings abroad have been increasing. 
Thus, while for the week ending June 29 1916 the 
cable reported that the gold holdings had increased 
6,338,000 franes, ““L’Economiste” for July 1 1916 
showed that the holdings at home had actually 
diminished, aggregating only 4,492,201,096 francs 
on June 29, as against 4,586,811,159 frances the 
week preceding, a decrease of 94,610,063 francs. 
The holdings abroad, on the other hand, in that 
week jumped from 170,107,636 frances to 271,055,- 
668 francs, an increase of 100,948,032 franes. The 
silver item the past week decreased nominally, 
21,000 francs. Note circulation registered a loss 
of 19,453,000 francs. General deposits decreased 
4,701,000 franes, as also did bills discounted, which 
were reduced 5,183,000 frances, and Treasury de- 
posits were withdrawn to the amount of 2,077, 
000 francs, while the Bank’s advances declined 
6,863,000 francs. The Bank’s gold.holdings aggre- 
gate 4,780,278,000 francs, compared with 4,051- 
300,000 frances in 1915 and 4,104,400,000 francs 
the year preceding. Silver on hand now totals 
341,603,000 frances, against 367,150,000 francs a 
year ago and 639,625,000 francs in 1914. Note 
circulation is 16,093,722,000 frances. Last year 
it totaled 12,512,775,000 francs and in 1914 5,911,- 
900,000 francs. General deposits amount to 2,- 
219,705,000 francs, comparing with 2,375,475,000 
francs and 942,975,000 francs one and two years 
ago respectively. Bills discounted and advances 
total 1,615,837,000 francs, against 869,836,000 
francs in 1915 and 2,280,475,000 francs the previous 
year. Treasury deposits are 97,324,000 francs, 
which compares with 192,975,000 francs last year 
and 400,600,000 frances in 1914. 





The statement of the Imperial Bank of Germany, 
issued July 15, shows the following changes in marks, 
comparing with the July 8 statement, which, pre- 
sumably as a result of the interruption of wireless 
communication, was not cabled: Silver increased 
1,205,000 marks, gold increased 631,000 marks, 
Treasury notes and bills increased 93,312,000 marks, 
advances increased 722,000 marks, investments in- 
creased 75,238,000 marks, deposits increased 390,- 
729,000 marks, circulation decreased 148,975,000 
marks. The total gold holdings were 2,466,361 ,000 
marks on July 15. At the same date in 1915 the 
total was 2,392,439,000 marks and in 1914 1,344,- 
072,000 marks. The total of commercial paper and 
Treasury bills is 6,416,000,000 marks. Note cir- 
culation aggregated 6,939,000,000 marks. One year 
ago it was 5,412,246,000 and in 1914 1,994,564,000. 





Bank of England return: 








Private deposits stand at 2,385,000,000 marks, 
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against 1,736,399,000 and 895,041,000 marks one 
and two years ago, respectively. 





The flurry in local money which accompanied the 
absorption of funds by the Federal Reserve banks 
and the Treasury in connection with the income tax 
payment which came contemporaneously with the 
requirements for the half-yearly dividend and in- 
terest disbursements, seems, temporarily at least, 
to have ended. Rates for demand and time loans 
have given way freely under liberal offerings of 
funds. The semi-annual payments have begun to 
return to the banks. This was indicated by last 
Saturday’s Clearing House statement, which regis- 
tered a gain of $41,563,410 in the surplus reserve. 
In addition, there have been gold importations to 
the amount of $20,000,000 at New York and $4,- 
000,000 at Philadelphia. There still are heavy de- 
mands ahead. The call for close to $100,000,000 
in connection with the French loan is a significant 
example. British financing of a similar character, 
as is well known, is soon to take place. The crops 
now are requiring their annual supplies of funds, and 
there are in sight, too, many demands on the New 
York market for financing heretofore conducted 
through London. As the major demands, however, 
are connected with the Entente Governments, it 
seems more than probable that the same skill that 
has been shown in the past in keeping down rates 
on this side as a part of the policy of sustaining the 
sterling exchanges will be continued. Low rates 
in New York are quite as effective a source of strength 
for sterling exchange as high rates in London, and 
they are not by any means as disconcerting to British 
financial sentiment and conditions. 

Last Saturday’s bank statement of New York 
Clearing House banks and trust companies, which 
will be found in fuller detail on a later page of this 
issue, made, as we have said, a more favorable 
showing. Loans were decreased by the large sum 
of $72,530,000. Net demand deposits also decreased 
$35,364,000, although net time deposits increased 
$3,234,000. Reserves in ‘own vaults” increased 
$35,723,000, to $421,578,000, of which $349,775 ,000 
is specie. Last year the total in own vaults was 
$439 215,000, including $364,537,000 in specie. Re- 
serves in Federal Reserve banks decreased $2,110,- 
000, to $152,965,000, compared with $127,450,000 
the year previous. Reserves in other depositories in- 
creased $2,088,000, to $58,215,000, against $38,166,- 
000 in 1915. Note circulation sustained a nominal 
decline of $47,000. Aggregate reserves were in- 
creased $35,701,000, and now total $632,758,000, 
which compares with $604,831,000 last year. The 
surplus reserve this week registered an expansion of 
$41,563,410, which contrasts with the heavy declines 
of the two preceding weeks, and brings the total of 
excess reserve up to $95,109,470, against $169,455,- 
730 last year. A week ago the total was only 
$53,546,000. 

Referring to specific money rates, call loans for the 
week showed a range of 2@3%, comparing with a 
range of 2@6% the week preceding. Monday 3% 
was high, 214% low and 234% the basis for renewals. 
On Tuesday the maximum declined to 244%, which 
was also the ruling quotation and 244% low. 
Wednesday the range was unchanged, with 2% the 
minimum. On Thursday 244% was again the high 
and 214% the lowest and renewal figure. Friday 
the high was (214%, renewals 2% and 2% low. 





In time money the trend has been towards lower 
levels, all maturities registering declines. Sixty-day 
funds at the close are obtainable at 3144@334%, 
against 414% a week ago; ninety days 334@4%, 
against 414%; four months at 4%, against 444%; 
and five and six months at 4@44%%, against 
4144@4%%{% a week ago. At this time a year 
ago sixty days was quoted at 214%, ninety days at 
214@234%, four months at 234@3%, five months at 
3% and six months at 3@34%. Mercantile paper 
has shown somewhat more activity and sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character are now quoted at 4@ 
414%, against 4%. Names not so well known re- 
quire 414%, against 444@4%% last week. Banks’ 
and bankers’ acceptances, eligible for rediscount with 
the Reserve Bank, closed at 2144@254% for sixty to 
ninety days; those not so eligible require 3@334%. 
The Federal Reserve banks have made no further 
increases in rates the present week. We referred last 
week to the changes made by the Reserve Bank of 
Chicago and the Reserve Bank of Kansas City. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 444% for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills 
with or without member-bank endorsement has been authorized. 

Open market rates for purchases of bills of exchange: Atlanta, 3% to 54%; 
Dallas, 3% to 5%. 





The sterling exchanges are under such complete 
control of the British Treasury that there continues 
merely an arbitrary market without important 
fluctuations. The advance last week in the Bank 
of England rate to 6%, and the increase in the 
rates on British Treasury bills were quite effective 
in steadying what seemed at the time a more or less 
threatening situation. This was aided on Monday 
by the receipt at New York of $20,000,000 of British 
Treasury gold from Halifax where it arrived ac- 
cording to unofficial reports by warship. Later 
a shipment of $4,000,000 from Ottawa arrived 
at Philadelphia. Meanwhile the Cunard steam- 
er Saxonia arrived with a large consignment 
of American securities estimated to be worth 
$20,000,000. Captain Alfred Mees of the Bank 
of England was in charge of these securities 
which came in eight cases. It is obvious that 
for the present at least the British Treasury is 
well equipped to maintain the sterling exchange 
level. Its next step will not improbably be the 
definite arrangement for utilizing its securities 
accumulated under the loan or deposit part of its 
mobilization scheme. The bonds of the American 


Foreign Securities company, which was the cor- 
poration organized by banks, bankers and invest- 
ment houses to finance the French loan of $100,- 
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000,000, were offered to the public this week. While 
it had been arranged not to close the books until 
Monday, subscriptions poured in so fast that closing 
occurred yesterday (Friday). This successful out- 
come seems to suggest that a similar plan for the 
utilization of the American securities accumulated 
by the British Government will be announced in 
a short time. Reports also are current that the 
British Chancellor contemplates a call upon Brit- 
ish subjects on the deposit or loan plan, for their 
securities other than American. These too will 
be available as collateral for bonds when the full 
measure of the value for collateral of American 
stocks and bonds has been utilized. In the mean- 
time American exports are continuing their tre- 
mendous movement and apparently the end is 
not yet. That there are still large amounts of 
our stocks and bonds that the British Treasury 
has purchased outright, and is prepared to sell 
unconditionally in New York is indicated in the 
remarks of Sir Reginald McKenna when, in the 
House of Commons on Thursday, he explained 
the sudden rise in the Government war expenditure 
from £5,000,000 to £6,000,000 per day. ‘‘The 
unforeseen and the unforeseeable causes” he said, 
“which have raised the rate of expenditure were 
mainly the rate at which American securities had 
been sold the Government for the purpose of regu- 
lating American exchange and the rate at which 
advances made to Allies and Dominions of Great 
Britain were drawn upon.” Manifestly if securi- 
ties were paid for they were not borrowed; hence, 
they are available for unconditional sale. The 
complete easing of the money situation at New 
York has not unnaturally been a distinct aid in 
maintaining sterling exchange rates. 

Compared with Friday of last week, sterling ex- 
change on Saturday was dull and still unchanged; 
demand was again quoted at 4 75 11-16, cable trans- 
fers at 4767-16 and sixty days at 471%. On 
Monday the arrival of a large consignment of gold 
from Halifax failed to exercise a stimulating influence 
and sterling continued at 475 11-16 for demand, 
4767-16 for cable transfers and 471% for sixty 
days; trading was quiet and featureless and the 
volume of transactions light. A rather more active 
inquiry was recorded on Tuesday, although quota- 
tions were still pegged at the previous figures, with 
demand bills at 4 7511-16, cable transfers at 4 76 7-16 
and sixty days at 471144. On Wednesday a firmer 
tone became evident and rates, which had ruled un- 
changed for the last ten days, advanced 1-16 to 
4 7534 for demand and 4 7614 for cable transfers; 
sixty days, however, remained at 4 7114; the strength 
in sterling was attributed to the arrival of additional 
heavy imports of gold. Dulness marked Thursday’s 
exchange dealings and operations were of a restricted 
character, though the undertone was firm, with 
demand up 1-16 to 4 75 13-16; cable transfe:s re- 


mained at 4 761, and sixty days at 47114. On 
Friday the market ruled slightly more active. Clos- 


ing quotations were 4 71) for sixty days, 4 75 13-16 
for demand and 4 76% for cable transfers. Com- 
mercial sight finished at 4 751%, sixty days at 4 71 
and ninety days at 4 6814; documents for payment 
closed at 4 71 and seven-day grain bills at 4 7434. 
Cotton and grain for payment finished at 4 7514. 





The Continental exchanges have experienced 
another dull and uneventful week. Very little 





worthy of note has transpired and trading has con- 
tinued small in volume. French exchange again 
ruled strong, at slightly higher figures. Reichs- 
marks were barely steady in the initial transactions 
and later turned weak, declining as low as 72 7-16 for 
sight bills. The continued successes of the Allied 
armies on both Eastern and Western fronts, as well 
as the absence of further supporting orders, were 
held responsible for the declining tendency. Both 
rubles and lire have been inactive throughout, 
though fairly well maintained. Demand bills on 
Berlin finished at 72 7-16 and cables at 721%, com- 
pared with 73 3-16 and 7314 a week ago. Austrian 
kronen, which have followed the course of Berlin ex- 
change, also ruled weak and closed at 12.60@12.65, 
against 12.90 Friday last. The sterling check rate on 
Paris is still quoted at 28.16, the previous close. In 
New York sight bills on the French centre closed at 
5 90% and cables at 5 903%, against 5 9114 and 5 9054 
last week. Lire finished at 6 417% for bankers’ sight 
and 6 41 for cables. A week ago the close was 6 40 
and 641, respectively. Rubles closed at 30.55, 
which compares with 30.65 the week preceding. 

In the neutral exchanges general firmness was the 
chief feature. Scandinavian exchange has moved 
more or less irregularly, although showing but slight 
net changes. Guilders continue steady and without 
change. Bankers’ sight on Amsterdam finished 
at 417-16, unchanged, cables at 411%, against 
41 9-16; commercial sight at 4154 against 4134, and 
commercial sixty days at 41144 against 41144 Friday 
last. Swiss exchange closed at 5 2914 for bankers’ — 
sight and 5 2934 for cables, against 5 281% and 5 2914 
the week previous. Greek exchange has remained 


at 517% for sight. Copenhagen checks finished 
at 28 50 compared with 28 30. Checks on Norway 
closed at 28 50 against 28 30, and checks on Sweden 
finished at 28 50 against 28 30 at the close on last 
Friday. Spanish pesetas closed at 2050, which 
compares with 20 15 a week ago. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have . 
gained $3,459,000 net in cash as a result of the cur- 
rency movements for the week ending July 21. Their 
receipts from the interior have aggregated $10,643,- 
000, while the shipments have reached $7,184,000. 
Adding the Sub-Treasury and Federal Reserve oper- 
ations and the gold imports, which together occa- 
sioned a loss of $1,717,000, the combined result of 
the flow of money into and out of the New York 
banks for the week appears to have been a gain of 
$1,742,000, as follows: 


Week ending July 21. 





Into 
Banks. 


Out of 
Banks. 


Net Change in 
Bank Holdings. 

















Banks’ interior movement. --.-..--- $10,643,000 $7,184,000/Gain $3,459,000 
Sub-Treas. oper. and gold imports- - 38,723 ,000 40,440,000/Loss 1,717,000 
| RE ES. ARS, TERRES ae $49,366,000) $47,624,000iGain $1,742,000 





The following table indicates the amount of bullion 
in the principal European banks: 
































July 20 1916. July 22 1915. 
Banks of . 
Gold. Silver | Total. Gold. Silver. | Total. 
£ £ £ £ 

England..} 56,951,133) --.--.---- 56,951,133) 59,426,226 

Francea -|180,369,210) 13,663,720)194,032 930/162 ,052,240 

Germany -|123,318,050| 1,600, 124,918,050)\119,621,900| 2,379,900/122,00 
Russia *__/154,102,000| 7,526,000)161,628,000)157,916,000 

Aus- Hunce) 51,578,000) 12,140, 63,718,000) 51,578,000 

Spain ._..| 42,397,000) 30,436, 72,833,000) 27,632,000 

Italy... 39,664,000, 3,885, 43,549,000) 45,622,000) 

Netherl'ds| 47,926,000) 770,500) 48,696,500) 30,790,000) 

Nat.Belgh| 15,380,000 600,000) 15,980,000) 15,380,000, 

Switz’land| 10,179,300) -------- 10,179,300; 9,599,000 

Sweden ..| 9,229,000) -------- 9,229, 6,300,000: 

Denmark_| 8,421,000 224,000} 8,645,000) 5,950,000) 

Norway ..| 6,650,000) --.------ 6,650,000, 3,598,000; 

| 

Tot. ,week|/746,164,693) 70,845,220817,009,913'695,465,366) 70,119,220765,584,586 
Prev .week'746,786 ,988 71,218,310818,005,298685,904.159 70,113,510:756 ,017 ,669 





a Gold holdings of the Bank of France this year are exclusive of £10,842,000 held 
abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

ce July 30 1914 in both years. h Aug. 6 1914 in both years. 
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WHAT THE ALIEN OWES TO THE LAND 
OF HIS ADOPTION. 


If America fails the world fails. To grasp the 
meaning of this we must put ourselves in the place 
of the immigrant. He is possessed of an ideal. 
He has seen a vision. He has taken the great 
step; he has left his home because of what America 
has to offer him. Whatever it was—freedom, room, 
work, money, exemption from burdens, opportunity 
for himself or his children—it was a strong desire 
called into action by what he heard of America. 
The ideal became more controlling, the vision clearer, 
as he crossed the sea. It shines in the thousand 
eyes that gaze at one over the rail of the steamer 
drawing up to the dock. They see the America 
of their dreams. 

Painful realities may confront them, but, if one 
may judge by the steady onrush of the great migra- 
tion in normal times (at present the movement is 
restricted by the war), these, like the discomforts 
of the voyage, are quickly forgotten or surmounted, 
as they and their children pass on to attain the object 
of their coming; and this in the vast multitude of 
cases is so much larger than their hopes. That they 
should not forget the fatherland is natural; that as 
time passes and they prosper they should idealize 
it is inevitable; that its traditions, its memories, its 
songs, its literature, its natural beauties, even its 
speech, so cherished, should be passed on to their 
children, is to be expected. It would be a positive 
loss, it would greatly diminish their own value to 
the new country, if it were not so. The America 
of their dreams, the real America of to-morrow, is 
to be made up of all this which they have brought, 
as it is wrought into the institutions, translated into 
the speech, made the vehicle of the principles and 
charged with the spirit of ‘Our Fathers.” 

Hitherto we have had no trouble with hyphenated 
Americans. We have recognized and appreciated 
the various national traits, at least so far as we have 
understood them. Of course, those nearest to us 
because of their speech, their literature, their blood 
relationship, have been most quickly assimilated. 
Irish, Scotch, English, Welsh, German, Scandi- 
navian, French or Italian, we have never objected 
to their retaining their distinctive name wherever 
or whenever they wanted to use it. They were 
becoming Americans, of course, even if it were in 
spite of themselves. They could sport the shamrock 
or the thistle, they might carry any flag they 
pleased, and wear even the sporran and the kilt as 
they followed the bagpipes, and no one was 
troubled. 

All of a sudden the “hyphen” has become ob- 
noxious, and our German fellow citizens have made 
it so; they who have been in the very front rank of 


our most valued, most appreciative and mostreadily 


domesticated newcomers! It has done us great 
harm; there is danger that it will do more if the abuse 
spreads and we lose the significance of all for which 
it has stood. 

Three facts are to be had in mind if we are to 
understand the attitude of our German-Americans. 
it is not true, in the sense in which Paul Rohrbach, 
who has the ear of Germany to-day, puts it, that the 
Germans in America are a poor lot as the complete- 
ness of their Americanization proves, because all, ex- 
cepting a few who came over in’48, were of ‘‘the peas- 
ant class.” The fact is that among the first comers 





were men like the late Dr. Walters of St. Louis, 
of such exalted character and position and great 
personal force, that they undertook to set up a new 
Germany in the United States. They brought their 
ideals of orthodoxy in religion, in education, in 
morals and habits from the old country, and their 
companion exiles, as the men of that generation 
were, gathered about them and yielded themselves 
to that leadership. It has largely dominated the 
Germans in America to this day. The great Mis- 
souri Synod is a fortress of orthodoxy. Multitudes 
of Germans, it is true, have broken away theologic- 
ally and intellectually. It would in time, doubtless, 
have ceased to be a barrier, but for recent events 
in Europe. Similar conditions arose fifty years ago 
when the first Scandinavian immigration came to 
Minnesota. Gentlemen, whose families were con- 
nected with the Court in Christiania, came as pro- 
fessors and preachers to make a “new Norway,” 
openly saying that there was nothing in Minnesota 
for them, they “could not associate with shop- 
keepers and lumbermen”’; but their fellow Scandi- 
navians have largely outgrown that idea. The 
Germans, as a much larger community, have been 
held together more compactly. Their traditions, 
especially in the West, are largely of the Germany of 
seventy-five years ago. Even when they have 
broken away and become radical in their religious 
views, their personal habits remain little changed. 
The temperance cause, for example, gains no hearing 
with them, “personal liberty’? means that they may 
indulge in drinking beer if they so please, and their 
pattern of womanhood is the hausfrau. Their 
loyalty is to the Germany of their traditions, which 
they have enlarged and glorified in their thoughts 
with the fame of the amazingly prosperous and 
puissant Germany of to-day. All unconsciously, 
but none the less really, the ideal of the immigrant 
which attaches to the country to which he removes 
has for them shifted back to the country from which 
they came, but to which, nevertheless, neither 
they nor their children have any thought of re- 
turning. 

The second fact is that, to an extent which is 
true of no other nationality, the Germans have 
insisted upon maintaining in America their German 
speech. There are other languages with a precious 
literature, others as capable of expressing thought, 
certainly others as fluent and musical and beloved 
of men; the Germans have insisted that theirs 
above all others must be taught in the common 
schools, and have secured this in many regions. 
They are now paying the penalty. It has main- 
tained an idea and created a condition by reason of 
which it has become possible to mislead them to an 
extent which is possible with no other class. 

The third fact is that for nearly two decades, or 
since the visit of Prince Henry, a persistent propa- 
ganda has been maintained among them from Ber- 
lin. At that time German honors were freely dis- 
tributed to prominent German-Americans; lines of 
communication were established for increasing foreign 
influence, and the agencies prepared for the propa- 
ganda which has created so much: irritation and 
suspicion. It is not to be supposed that all or even 


many were cognizant of this; but the conditions were 
such that all could be reached. 

Thus, for one reason and another, from causes 
acting through a considerable period of time, the 





emphasis in this particular case has come to rest 
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upon the first term in the hyphenated name, and the 
“hyphen” has come to indicate an American whose 
loyalty to America is tinged in a measure—and quite 
unconsciously, too, perhaps—with race feeling for a 
foreign country. Such a situation is more distressing 
than dangerous, since such a race feeling scarcely 
ever extends beyond the first generation. The chil- 
dren of German parents know little of Germany, and 
care less. We believe, too, that even as to the 
parents, it is a state of things which needs only 
to be brought to light, in its origin as well as in its 
effect, to be remedied. The Polish lad, proud of his 
birth and ambitious for the education that would 
enable him to be of service to his compatriots, who, 
when sent by his teacher in an East Side public 
school to guide a visitor, refused a gift, saying: “‘I 
cannot take money for showing a stranger our coun- 
try,’’ could use the hyphen without fear of being 
un-American or misunderstood. The crowd of 
young Greek soldiers who during the Balkan War 
broke from the ranks in the public square in Athens 
and rushed to gather about the carriages containing 
a party of American tourists, in their eager delight 
to show that they also were American, though they 
had come back to Greece to fight for their country, 
left no doubt as to what the hyphen meant to them 
or how gladly they would return to the land of their 
adoption the moment the war should end. 

It is true that much more is needed than to open 
the doors of our country to the immigrant if we would 
have him an American worthy of the name. We 
must recognize the value of what he brings as well! as 
of what he is; we must allow him all the pleasure he 
can find in the “‘hyphen” that still keeps in view 
the land of his birth and bears testimony to its 
appreciation of the land of his adoption. Then we 
must do our part in making sure that his ideal of all 
that is good and free and just in America shall be 
realized. The America of the future will in many 
ways not be the America of the past, but it will be 
an America compounded of many elements passed 
through many an emergency, tempered by many 
a trial and prepared by a wisdom greater even than 
that of the Fathers for the place in the world that 
Providence surely has in store for it. 








MORE “AFFILIATION” FOR THE FEDERATION 
OF LABOR. 


It seems that there is an organization called the 
Authors’ League of America, and it numbers in its 
membership so many respectable and well-known 
persons (mostly in the “‘best-seller’” class) that doubt 
is suggested whether this is not merely one of the 
nominal and loosely-bound associations, with nothing 
more serious than social purposes in the minds of the 
founders. The membership is claimed to be some 
1,300, and the Council of the League has been having 
a discussion about ways of coming more closely 
together. One reported object of such closing up 
is to straighten out the subject of copyright, to be 
“controlled by the Typographical Union, which 
procured the passage of a law prohibiting the com- 
merical importation of volumes printed abroad.” 
Another reported object is “obtaining uniform con- 
tracts from publishers and buyers of plays and 
scenarios,” this latter unpleasant word being a 
coinage of the age of the “movie.” The League’s 


secretary prepared a resolution, which was agreed 
to several months ago, for holding a referendum 





—————— 
vote in October upon the question of coming closer 
together 

This is harmless, apparently, and we suppose 
nobody would object to the authors crowding up as 
close as they like, if they do not crowd anybody 
else; but the amusing part is that the referendum is 
actually to be on the question of walking into the 
jaws of the American Federation of Labor. This is 
mildly called becoming “affiliated with’? Mr Gom- 
pers’s well-disciplined army, and, as such, it perhaps 
takes on some aspect of national importance, ridicu- 
lous though it seems. According to the report of a 
committee which was appointed as long ago as last 
May to talk the matter over with the Federation’s 
organizer, coming in would help the League in 
several respects: it would give it ‘“‘more power to 
correct abuses prevalent in the motion-picture field; 
would aid the League in its negotiations for standard 
contracts in the publishing, magazine and theatrical 
business;” would help on the international copy- 
right matter; and would ‘‘aid the League in procuring 
other legislation which may be desirable to secure 
the rights of authors.’’ 

What are the rights of authors as such? Evidently, 
to write salable matter and sell it at the best advan- 
tage; nothing could be simpler in sound or statement. 
One author-member speaks very sensibly in a pub- 
lished letter. A piece of literature, he says, “‘is 
nothing more or less than an arrangement of words,’’ 
and regulating the market price of such an arrange- 
ment, “‘in such a wordy world,” he deems quite 
beyond the power of any visionary committee. ‘‘You 
can no more force a man to join a union” he says, 
‘before you permit him towrite than you can force 
him to join a union before you permit him to speak.”’ 
That sounds like sanity, but the trouble is that 
organization is pushing so far that most things are 
coming to be by ‘“‘permit;’ shall we need a union 
card, some day, before we can breathe? 

The chairman of the committee to consider this 
affiliation referendum says that “‘eventually we hope 
to unionize every man who writes for a living, in- 
cluding newspaper reporters; the men .with ideas 
are the last to organize, but the time when the 
author stood with hat in hand before the man who 
buys his product has gone by.” The League’s 
secretary is even more frank, affirming that “as a 
matter of fact, the Authors’ League has been a trade 
union organization all the time and by affiliating 
with the American Federation of Labor we will 
simply be coming out boldly and acknowledging 
the fact.’”’ The spider also talks soothingly to the 
fly: a sympathetic strike need not be feared; ‘‘the 
League could not be called on strike by the Federa- 
tion; the power to strike would rest entirely with 
the governing body of the Authors’ League.’”’ How 
would the authors set about striking, and what 
direful thing would happen if they tried it? 

A few objectors mention dignity and individuality, 
but the Federation has promised that ‘‘the League 
shall retain its complete autonomy” after being 
swallowed. Any article which remains completely 
autonomous after gliding down is sure to cause 
serious indigestion; but perhaps that is a trifle in 
this case. A more serious query may be whether . 
a unionized biped has any autonomy, or individual- 
ity, or self-ownership? Wearing a collar seems 
incompatible with freedom. 

But this does not trouble Mr. Gompers; it is for 
his subjects to get on with as they can. His own 








280 


THE CHRONICLE 





[Vox. 103. 








freedom is“ obstructed only by some lingering in- 
dependence in the courts and a very little reluctance 
in legislators who would still like to think that they 
are not owned by anybody, except their wives and 
children; but he hopes to rub out these remaining 
difficulties soon. So he is quite in the way of 
business in taking down the authors and any other 
persons he can inclose; and as for his digestion he 
has full confidence in that. 


Gin... 











BUILDING OPERATIONS IN JUNE AND THE 
HALF-YEAR. 


In common with almost all other forms of industrial 
activity in the United States, building operations 
in the half-year ended with June 30 were not only 
much larger than during the like period of 1915, 
but of any year since 1909, and the returns at hand 
indicate that in that year alone was the volume of 
work in excess of that entered upon in the last six 
months. This result, of course, should not be 
occasion for surprise, since many important indus- 
tries were pushed to their utmost capacity largely 
to fill orders for European account, and which re- 
quired extensive additions to plant and equipment. 
This has brought about favorable conditions for the 
launching of new building projects, and there has 
beenfa_ plethora of funds available for carrying them 
on. One element has acted as a check upon building, 
but not in as great degree as might have been ex- 
pected. We refer to the high cost of materials and 
labor which has been the means of holding in abey- 
ance _some_building plans. On the other hand, 
where plans have been filed this high cost has served 
to swell the contemplated expenditures under the 
permits issued beyond what would nave been the 
necessary outlay a year ago. pet Baten. BS 

~_ For June 103 out of the 164 cities | tidied 3 in our 
compilation report plans calling for greater expendi- 
tures for building construction work this year than 
last, and in numerous instances quite appreciably so. 
Conspicuous in this category are Greater New York, 
Chicago, Philadelphia, Detroit, San Francisco, 
Newark, Portland, Ore., Cambridge, Hartford, 
Worcester, Springfield, Mass., Chattanooga, New 
Orleans, Nashville, Canton, Fort Wayne, Grand 
Rapids, Akron, Dayton, Indianapolis, Kansas City, 
Sioux City, Denver, Passaic, Erie and Niagara Falls. 
Declines of more than negligible amount are com- 
paratively few, and in most cases follow very pro- 
nounced activity in earlier months. In all, the esti- 
mated cost of the operations for which contracts 
were executed in June 1916 at the 164 cities totaled 
over 100 million dollars ($100,836,984), against 
$71,736,619 in 1915 and a little more than 87 millions 
in 1914. Of the various boroughs of Greater New 
York, Brooklyn alone shows a falling off, and with 
the gain in Manhattan especially heavy the aggre- 
gate for the whole city reaches 2714 millions against 
but 13 millions in 1915 and 211% millions in 1912. 
For the municipalities outside of New York the 
month’s total is nearly 15 million dollars greater 
than last year—$73,626,253 comparing with $58,- 
775,222. 

The half-year’s exhibit covers the same 164 cities 
and gains very largely predominate with the total 
proposed disbursements for construction work $522,- 
303,900 against $415,869,956 last year, $452,716,573 
in 1914 and approximately 525 millions¥in?1909, 
In Greater New York the contemplated“expenditure 








at $113,748,443 contrasts with $94,651,616 and 
$80,395,954 in 1915 and 1914, but falls some 13 mil- 
lions below 1912. Outsideof New York the total at 
$408,555,457 compares with $321,218,340 a year ago 
and is a high-water mark for the period, exceeding 
1913 by a small amount. 

For New England 14 of the 24 cities exhibit larger 
aggregates than for 1915, with the total for the group 
5 million dollars in excess. This showing is due 
largely to important building operations at Cam- 
bridge, New Bedford, Springfield, Worcester and 
Hartford, the war demand for munitions, &c., being 
the impelling cause. The aggregate for 41 munici- 
palities in the Middle States (exclusive of Greate, 
New York) is 1454 million dollars over last yearr 
with Philadelphia, Pittsburgh, Washington, Wil- 
mington, Wheeling, Elizabeth, Allentown, York, 
Niagara Falls and Williamsport showing gains of 
greatest proportionate magnitude and losses of 
mentionable amount confined to Yonkers, Syracuse 
and Utica. In the Middle West the 29 cities from 
which we have reports give a total 41% millions 
heavier than a year ago, Cleveland, Peoria and 
East St. Louis being the most conspicuous losers, 
and Chicago, Detroit, Milwaukee, Indianapolis, 
Columbus, Toledo, Grand Rapids, Akron, Dayton, 
Fort Wayne, Springfield, Ill., Canton and South 
Bend recording the largest gains. 

At the South the result is distinctly better than 
for 1915, when that part of the country was hard 
hit through the decline in the price of cotton incident 
to the very large crop of 1914-15 and decreased de- 
mand due to the conflict in Europe. The gain for 
1916 at 32 cities reaches 6 million dollars, with 
activity most notable at New Orleans, Richmond, 
Norfolk, Nashville, Fort Worth, Chattanooga, 
Dallas, Augusta, Oklahoma, Muskogee and Miami. 
On the Pacific slope an increase in building operations 
is to be noted at all but four of the 14 cities reporting, 
with the aggregate gain over a year ago a little in 
excess of 514 millions, and San Francisco, Los An- 
geles, San Diego, Oakland and Tacoma the chief 
contributors to it. The ‘Other Western” group of 
23 cities has done very much better than last year, 
increasing the prospective expenditure by 15 million 
dollars, with Kansas City, Minneapolis, Denver, 
Omaha, Duluth, Salt Lake City, Sioux City and 
Butte the principal gainers. 

In Canada the inertia in construction operations 
that closely followed the breaking out of the war in 
Europe, that development accentuating depression 
already existing in the Dominion, has not yet been 
shaken off. Suffice it to say that for June reports 
from 30 cities in the Eastern Provinces indicate a 
merely nominal increase as compared with 1915 
in the approximate expenditure arranged for this 
year, and the West (17 municipalities) exhibits a 
gain of only $277,677. The aggregate for the whole 
of the Dominion (37 cities), therefore, is only about 
a third of a million dollars more than a year ago 
($4,476,259 contrasting with $4,156,893). The half- 
year exhibit is also unfavorable. Briefly, the outlay 
contemplated at 30 cities in the East totals only 
$12,783,456 against $13,492,719 in 1915 and $38,- 
358,133 in 1914, and in the West (17 cities) $3,065,- 
861 against $2,985,076 and $25,623,311. Conse- 


quently we have for the37 Canadian cities this half- 
year an aggregate of but $15,849,317 against $16,- 
477,795 in 1915 and no less than $63,981,444 in 
1914, with the 1913 and 1912 totals still heavier. 
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INSURANCE AND FIRE VASTE—REPLY 
OF FIRE UNDERWRITERS. 


To the Editor ‘‘The Chronicle,’’ New York City: 

Dear Sir.—In your issue of the 15th inst. page 190, you carry an article 
headed ‘Insurance and Fire Waste.’’ This seems to be based upon a review 
of the history of the National Board of Fire Underwriters, and as to the 
general fairness of its tone there is no criticism. It seems to be assumed, 
however, by the writer of the article that both the National Board of Fire 
Underwriters and the New York Board concern themselves with rate 
agreements, as, for instance, you say ‘‘The history of this national under- 
writing organization, as of its junior, the New York Board, has been 
largely one of an attempt to regulate competition, through rate agreements 
which have hardly lasted, sometimes, until the ink was dry,’’ &c., &c. 

Permit me to point out that the National Board performs no functions 
whatever in connection with rates or rate agreements. As a matter of in- 
cidental information it may also be said that the New York Board of Fire 
Underwriters has no concern whatever in the making of rates. 

You are disposed to criticise the companies for not having long ago 
undertaken the work of public education. Permit me to say that the work 
of the National Board has been along the lines of fire prevention service 
and public education, and those alone, ever since it relinquished its func- 
tions in respect of rate-making in the year 1877. This organization, which 
has gradually assumed form as the result of evolutionary work, was for 
many years the only instrument in the United States for this purpose of 
educational work and the enormous expense devoted by the Fire Under- 
writers, as well as the heavy tribute of time given by leading executive 
officers of the fire insurance companies receive but scant appreciation in 
your article, which is characteristic of the public generally. The insurance 
laboratories in Chicago which have an international fame, the work of the 
Building Code Committee, the large corps of engineers maintained for the 
inspection of city fire departments and water supplies, the Committee on 
Laws and Legislation, and in fact all of the standing and special committees 
of the National Board are expressive of a great work which by earnest and 
persistent direction has, after many years, served to arouse, to some extent, 
the public conscience to the question of fire waste and prevention. Thelay 
mind can little understand how, in season and out of season, the work of 
the National Board of Fire Underwriters has in the past fallen upon deaf 
ears and its purposes have been misunderstood, so that at times despair 
has almost come upon the Underwriters that any impression could ever be 
made. It seems, therefore, a little less than just that a critical article 
such as yours should put the blame upon the companies for failure to make 
the public appreciate what they have striven for so strongly for many 
years past. 

It is further very important that a paper of the prominence of ‘The 
Chronicle’ should not confuse the fire prevention and educational work of 
the National Board with the question of rate-making and agreements, from 
which the work of the National Board is entirely divorced. 

Yours respectfully, 
FRANK LOCK, 
Chairman Executive Committee. 

P. S.—I send you with this a history of the National Board of Fire 
Underwriters which supports what is above said. 


We were aware that the National Board, as an 
organization, does not deal with rate-making; yet 
it is true that there was once a series of compacts 
or understandings which were broken almost as 
soon as made. The Board began with a rate- 
regulating purpose, and our correspondent himself 
mentions what it has been doing “ever since it 
relinquished its function in respect to rate-making 
in the year 1877.” It may be, however, that we 
should have guarded the form of the sentence ob- 
jected to a little more closely, to avoid a possible 
inference by any reader that the Board is chiefly 
intent upon holding rates from going down, an 
erroneous impression we had no thought of giving. 

What our correspondent says of the work and 
the expenditure of the Board in studying and im- 
proving physical conditions is not overstated, 
and is little noted by the public. Our article hardly 
passed this by with ‘“‘but scant appreciation;” it 
was summarized in one compact sentence, followed 
by the remark that ‘‘unstinted praise is due for 
this constructive work, and for recognition of the 
fact that underwriters owe a service beyond merely 
fitting the punishment to the crime by making 
rates cover the hazard.” 

So far as we criticised the Board and the companies 
for tardily undertaking the unavoidable work of 
public education, we cannot amend or withdraw; 
the companies are now doing considerable (less, 
we think,than they could and should do) in public 
education; but it is true, however unpalatable to 
have it said, that they were too slow. They were 
warned, again and again, by some journals, many 
years ago; and they did wait until, as said, they 
found themselves menaced with having rates pre- 
scribed for them. If it is any consolation to have 





that said, a like criticism can be made of the life 
companies; there was once a Chamber of Life In- 
surance (supposed, probably with some injustice) 
to concern itself largely with lobbying; and now, 
coming on the scene tardily though usefully, there 
is a Presidents’ Association, in which not every 
company is member, even among the large companies, 
and this organization is doing excellent and wise 
work in trying to keep legislation from moving too 
rashly, as well as in certain other matters we need 
not point out now. 

What the fire underwriters (among whom our 
correspondent is an honored and useful member) 
are doing, and just how they seem to have failed 
heretofore in their attitude towards the public 
was stated in the last paragraph but one of the 
article of last week, and need not be re-stated. The 
right to not do business still remains; in exercising 
that, the companies take firm and consistent ground 
(when they must) and it is then that they are heeded, 
because their action exactly squares with their 
protestations. 








LAST YEAR’S LARGE STEEL PRODUCTION. 

The statistical bulletin recently published by the 
American Iron & Steel Institute reporting the pro- 
duction of various forms of steel in 1915 shows, what 
was of course expected, that last year’s output of 
steel in the United States exceeded that of any 
previous year. We say this was expected, not be- 
cause the domestic consumption or the domestic 
demand was of a nature to warrant any such con- 
clusion, but because of the great demand for steel 
on the part of the belligerent countries of Europe. 
Industrial activity in the United States was on a 
restricted basis until well towards the close of the 
year, when, however sudden and quick, revival came 
under the stimulus of the war orders which were 
then in process of execution. This foreign inquiry 
was persistent and very urgent, and that in the end 
occasioned growing activity in all branches of the 
iron and steel trade. 

The part played by the export demand in bringing 
about a change in general conditions may be judged 
from the fact that the exports of all kinds of iron and 
steel from the United States for the calendar year 
1915 aggregated (taking only the articles reported 
by weight) 3,532,342 tons as against only 1,638,829 
tons in the calendar year 1914 and 2,745,635 tons 
in the calendar year 1913. The wonderful trans- 
formation in the condition of the iron and steel trades 
from one of intense depression at the beginning of 
the year to one of unexampled activity and pros- 
perity at the close of 1915 is well illustrated by the 
great increase in the unfilled orders for iron and steel 
on the books of the subsidiary corporations of the 
U. 8. Steel Corporation; on Dec. 31 1915 these orders 
aggregated 7,806,220 tons against no more than 
3,836,643 tons on Dec. 31 1914. Another index of 
the same kind is furnished in the monthly figures 
of pig-iron production as compiled by the “Iron 
Age” of this city. For December 1915 the make of 
iron reached 3,203,322 tons, or at the rate of about 
39,000,000 tons a year, as against only 1,515,752 tons 
in December 1914, or at the rate of but 18,000,000 
tons a year. 

According to the official statistics now furnished, 
the production of steel ingots and castings in the 
United States in the twelve months of 1915 amounted 
to 32,151,036 tons. In 1914, which was a very poor 
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year, being the time of the outbreak of the war and 
the closing of the Stock Exchange, the production 
of ingots and castings amounted to only 23,513,030 
tons. In the calendar years 1913 and 1912 the 
steel output was respectively 31,300,874 tons and 
31,251,303 tons. The following shows the yearly 
production back to 1901, divided according to oe 
processes used in making the.same. 
PRODUCTION OF STEEL INGOTS AND CASTINGS BY PROCESSES. 




















| | | 

| Open-Hearth. | Mis-| Total. 
Years. | Bessemer.| Cru- | Elec- | cella-| Gross 

| Basic. Acid. | Total. cible. | tric. neous.) Tons. 
1901...) 3 3,618,993 1,037 316) 4,656,309) 8,713,302) 98,513 --.-- | 5,471 13,473,595 
1902_--| 4,496,533 1,191,196) 5,687,729) 9,138,363,112,772) -----| 8,386 14,947,250 
1903_--| 4,734,913 1,094, (998 5,829,911) 8,592,829)102,434 ___-- | 9,804 14,534,978 
1904. _- 5,106,367) 801, 799 5,908,166) 7,859,140 83 '391) ine & | 9,190 13,859,887 


1905- 7,815,728 1,155,648 8,971,376|10,941,375|102,233 
1906__-| 9,658,760 1,321,653 10,980,413 12,275,830 127,513 
1907-- -|10, 279,315 1,270,421/11,549,736)11 ,667,549)131,234) 
1908_--| 7,140,425 696,304 7,836,729] 6,116,755, 63,631, ____- 
1909__ .|13,417,472 1,076,464 14,493,936) 9,330,783/107,355,13,762) 
1910_-_|15,292,329 1,212,180,16,504,509) 9,412,772'122,303 52,141 
293)...j 114,685,932, 912,718,15,598,650| 7,947, 854) 97,653 29,105 
1912___|19,641,502 1,139,221/20,780,723/10,327 901/121 517/18 ,309 
1913 -- -!20,344,626 1,255,305.21,599,931| 9,545,706,121,22630,180 
1914___16,271,129 903,55517,174,684 6,220,846 89,86924,009 
1915---!22,308,7251,370,377'23,679,102! 8,287,213:113,782.69,412 


| 8, 963/20 ,023 ,947 
sa gait |14,380'23,398,136 
cain \14,075/23 362,594 
6,132/14,023,247 
9,185 23,955,021 
3,194 26,094,919 
21844 23,676,106 
2,853 31,251,303 
3,83131,300,874 
3,622 23 513,030 
1,527'32,151,036 





A feature in the foregoing is the great decline in 
the output of Bessemer steel. The open-hearth 
production is far in excess of the largest previous 
total, but the Bessemer product, though 2,000,000 
tons larger for 1915 than for 1914, ranks among the 
smallest of all recent years. The change is due in 
the main to the fact that United States railroads 
in recent years have been turning almost exclusively 
to rails made by the open-hearth process and that 
Bessemer rails have been rapidly disappearing. We 
showed in our issue of April 29 last that only 326,952 
tons of rails were made in 1915 out of Bessemer steel, 
while 1,775,168 tons were made out of open-hearth 
steel, besides which 102,083 tons were made out of 
miscellaneous steel. As recently as 1907 (less 
than ten years ago) only 252,704 tons of open-hearth 
rails were made, while the amount of Bessemer rails 
in the same year aggregated 3,380,025 tons. 

The American Iron & Steel Institute also furnishes 
an interesting statistical compilation showing the 
production in each year since 1887 of the different 
kinds of finished rolled iron and steel. This we re- 
produce as follows: 

PRODUCTION OF ALL KINDS OF FINISHED ROLLED IRON AND STEEL. 











| | 
| | All Other 
Ironand| Plates Finished Total. 
Years. | Steel | and Nail | Wire (Structural) Rolled Gross 
| Rails. Sheets. | Plate. Rods. Shapes. | Products. Tons. 
lala 12,139,640 603,355/308,432) __..._- eres: | 2,184,279] 5,235,706 
ea 1,403, 700; 609,827|289,891| 279,769) _-_---- | 2,034,162) 4,617,349 
1889-_ ~7}1"522'204| 716,496|259,409| 363,851) ...---- 2,374,968) 5,236,928 
1800... - 04 |1,885,307| 809,981|251,828) 457,099 .__..--| 2,618,660) 6,022,875 
ee 11,807,176 678,927\223,312, 536,607, --_---- | 2,644,941) 5,390,963 
= 1,551,844, 751,460/201,242, 627,829) 453,957| 2,579,482) 6,165,814 
| Seed 1,136,458 674,345)136,113) 537,272) 387,307) 2,104,190) 4,975,685 
1894...... 1,021,772; 682,900 108,262; 673,402 360,305! 1,795,570 4,642,211 
/ See i 306, 135| 991,459, 95,085 791,130 517,920) 2,487,845] 6,189,574 
= 1,122,010! 965,776) 72,137) 623,986 495,571) 2,236,361) 5,515,841 
SO? «neuen 1,647 ,892)1,207,286) 94,054) 970,736 583,790) 2,497,970) 7,001,728 
) =e 1,981,241/1,448,301| 70,1881,071,683| 702,197) 3,239,760) 8,513,370 
 Eoeegapts 2,272,700|1,903,505| 85,015/1,036,398| 850,376) 4,146,425)10,294,419 
rs 2,385,682)1,794,528| 70,245) 846,291) 815,161| 3,575,536 : peed! 443 
1 aes 2,874, 639 2,254,425) 68,850) 1,365,934/1,013, 150) 4,772 ,329)1 9,327 
1902..-..-|2,947,933/2,665,409| 72,936/1,574,293' 1,300,326) 5,383 '219)13, O44" 116 
1908.......} 2,992,477 |2,599, 665| 64,102) 1,503,455 1,095 813) 4,952,185/|13,207,697 
tee 2,284,711/2,421,398) 61,601 1,699,028 949,146) 4,597 497/12, 013,381 
| ee 3,375,929 '3,532,230| 64,542|1,808,688)1,660,519| 6,398,107|16,840,015 
1906..-.-- 3,977,887 4,182, 156) 54,211/1,871,614/2,118,772| 7,383,828)19,588,468 
2007.22.54) '3,633,654(4,248, 832| 52,027)/2,017,583 1,940,352| 7,972 :374|19, 864,822 
i = /1,921,015|2,649, 693 | 45,747 1,816,949 1,083,181) 4,311,608/11,828,193 
1900...... 3,023, 845/4, ,234,346| 63,746/2,335,685 2,275,562| 7,711 ,506/19, 644,690 
pps 3,636 ,031/4,955, 484 | 45 294 2,241,830 2,266,890] 8,475,750 21,621,279 
ae 2,822,790)4,488, 049| 48,522 2,450,453) 1,912,367, 7,316, 990) 19,039,171 
bb Meee |3,327,915'5,875, (080) 45,331 2,653, 553 2,846,487| 9,908 (475) 24,656,841 
1018. cenne 3,502,780/5,751,037| 37,503 2,464,807|3,004,972|10,030,144 24,791 243 
| Bees 1,945,095 4,719,246| 38,573'2,431,714|2,031,124| 7,204,444 18,370,196 
3915.3... 2,204,203 6,077,694! 31,929 3,095,907'2,437,003/ 10,546,188 24,392,924 











RAILROAD GROSS AND NET EARNINGS FOR 
MAY. 


There is no evidence yet of any relaxation in the 
upward tendency of railroad earnings. On the 
contrary,in the compilation which we present to-day, 
and which is for the month of May (being the latest 
month for which complete returns are available) 
the record of expansion is more pronounced than it 
was for the month of April. This is true, both as 





regards absolute amount of increase and the ratio 
or percentage of gain; and the remark applies to 
gross and net earnings alike. The fact that the 
month of May the present year had one less Sunday 
than the same month last year, leaving, therefore, 
27 working days in 1916, against only 26 days in 
May 1915, qualifies the significance of this statement 
only in slight degree. 

In the gross the amount of the improvement 
reaches no less than $63,448,411. In the net it 
reaches $33,806,935. In ratio the increase is 
25.94 in the gross and 47.09% in the net. 


Inc. (+) or Dec. (—). 


May (479 Roads)— 1916. 1915. Amount 





Miles of road_....----------- 248,006 247,189 +817 0.33 
Groas earnings. ......-.-.---- $308,029,096 $244,580,685 +$63,448,411 25.94 
Operating expemses-_--.------- 202,430,841 172,789,365 +29,641,476 17.15 

iek enreitiees oan ncccied $105,598,255 $71,791,320 +8$33,806,935 47.09 


What makes the improvement all the more note- 
worthy on this occasion is that it follows improve- 
ment in both gross and net in the corresponding 
month of last year. In the gross the increase then 
was slight, being only $1,324,785, or a fraction of 
1%, but in the net the gain was no less than $14,- 
619,397, or 2514%, the railroads at that time having 
practiced, a matter of necessity, rigid curtail- 
ment of their expense accounts. That there should 
be such a large additional gain in net on top of the 
large gain last year is certainly a noteworthy cir- 
cumstance. On the other hand, the fact should 
not be overlooked that in May 1914 there had been 
a heavy loss in both gross and net—$26,007,920, 
or 9.73% in the gross and $15,756,870, or 21.47% 
in the net. It should also be remembered that, 
prior to 1914, results were by no means satisfactory, 
the striking feature of the returns than being the 
steady and large rise in operating cost. It is true 
that in May 1913 the roads added to their gross, as 
compared with 1912, no less than $30,616,063, 
but, on account of the great augmentation in ex- 
penses, the addition to the net earnings then was 
no more than $7,172,397. In the year preceding 
(1912) many unfavorable conditions existed, in- 
eluding, among others, an overflow of the Missis- 
sippi River of serious proportions, and suspension 
of mining for most of the month in the anthracite 
coal regions and also larger or smaller suspension 
in many sections of the bituminous coal region. 
As a result, our compilations for May 1912 re- 
corded an increase of no more than $6,044,698 in 
gross, or 2.67%, and this, unfortunately, was at- 
tended by an augmentation in expenses of $8,497,364, 
thus leaving an actual loss in net of $2,452,666. In 
May 1911 there was a loss in both gross and net— 
$4,624,078 in gross and $1,695,071 in net. 

In May 1910 the improvement in gross was satis- 
factory enough, it reaching $31,983,394, or 16.25%, 
but $26,756,567 of the whole amount was consumed 
by augmented expenses, cutting the gain in net to 
only $5,226,827, or 8.06%. In May 1909 there 
was an increase of $26,226,645 in gross and of $14,- 
901,120 in net, but this was without special signifi- 
cance, since it followed a tremendous shrinkage in 
revenues in the year preceding, the gain thus simply 
representing a recovery of the previous year’s loss. 
This loss in May 1908 (due to the panic of 1907) was 
of prodigious dimensions. Our compilation then 
showed a contraction in gross earnings in the enor- 
mous sum of $38,537,942 and a shrinkage in net of 
$12,845,751. Yet this did not indicate the full ex- 
tent of the shrinkage at that time. Owing to the fact 


that the roads were doing so poorly and comparisons 
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were so extremely bad, some important companies 
withheld their returns, and consequently our aggre- 
gate covered only 153,310 miles of line. A supple- 
mentary table which dealt with the gross alone gave 
a loss in gross of not less than $45,034,243 on 185,897 
miles of road. Careful compilation made by us later 
in the year induced the opinion that the loss in gross 
in May 1908, including all the roads in the country, 
must have been, roughly, $55,000,000, and the loss 
in net $18,000,000. In the following we show the 
May comparisons for each year back to 1896. We 
give the results just as registered by our own tables 
each year, but in 1908 and prior years a portion of the 
railroad mileage of the country was always unrepre- 
sented in the totals, owing to the refusal of some 
of the roads to furnish monthly figures for publi- 
cation. 





Gross Earnings. | Net Earnings. 





Year. 














Year Year Increase or Year | Year Increase or 
Given. | Preceding. Decrease. Given. | Preceding.| Decrease. 
May. | $ $ $s | $ $ 

1896...) 50,138,645) 50,129,856 +8,789|13,861,785 14,878,949) —1,017,164 
1897_.-| 57,420,309) 55,568,916] +1,851,393)16,795,849 14,615,804) +2,180,045 
1898__-| 67,659,828) 59,034,144) +8,625,684|20,820,846 17,335,134) +3,485,712 
1899... 72,431,677) 67,675,074) +4,756,603\23,287,947, 20,883,314) +2,404,633 
1900_.-| 81,058,532) 72,885,306] +8,173,226/24,808,411/23,310,286) +1,498,125 
1901_-.-| 97,147,152) 85,860,170) + 11,286,982/31,083,786 26,283,210) + 4,800,576 
1902...) 95,860,907) 90,091,128] +5,769,779/29,779,428 28,640,038; + 1,139,390 
1903... 103,882,990) 90,800,791) +13,082,199\33,980,575 28,937,381) +5,043,194 
1904... 108,565,266|111,028,554| —2,463,288/31,807,806 34,801,674); —2,993,868 
1905. ~~ 121,005,979) 109,872,115] + 11,133 ,864/36,265,119 32,691,936) +3,573,183 
1906 _ . . | 115,304,506/105,787,062| +9,517,444/34,414,213 30,946,848) +3,467,365 
1907 - - . 144,267,760) 121,074,984) + 23,192,776/43 ,765,836 37,319,290) +6,446,546 
1908 - - - 133,680,555 172,218,497|—38,537,942'38,076,927 50,922 ,678|—12,845,751 
1909 _ _ .| 196,826,686 170,600,041| + 26,226 ,645'64,690,920 49,789,800) + 14,901,120 


1910_~.- 230,033,384 198,049,990) +31,983,394|70,084,170 64,857,343) +5,226,827 
1911_.~ 226,442,818 231,066,896; —4,624,078/69,173,574 70,868,645) —1,695,071 
1912 _ ~~ 232,229,364 226,184,666) +6,044,698/66,035,597 68,488,263) —2,452,666 
1913... 263,496,033 232,879,970) + 30,616 ,063 73,672,313 66,499,916 +7,172,397 
1914_ ~~ 239,427,102 265,435 ,022,—26 ,007 ,920/57 628,765 73,385,635 —15,756,870 
1915. ~~. 244,692,738 243,367,953) + 1,324,785 71,958,563 57,339,166) + 14,619,397 
1916 _ - 308,029,096 244,580,685] + 63,448 411) 105598255 71,791,320| +33,806,935 


Note .—Includes for May 118 roads in 1896, 128 in 1897, 127 in 1898, 123 in 1899, 
128 in 1900, 116 in 1901, 109 in 1902, 101 in 1903, 103 in 1904, 100 in 1905, 96 in 
1906, 92 in 1907; in 1908 the returns were based on 153,310 miles of road; in 1909, 
220,514; in 1910, 229,345; in 1911, 236,230; in 1912, 235,410; in 1913, 239,445, 
in 1914, 246,070; in 1915, 247,747; in 1916, 248,006. Neither the Mexican roads 
nor the coal-mining operations of the anthracite coal roads are included in any 
of these totals. 





These comparisons with past years have more 
than an academic value inasmuch as they show 
that while revenues now are again on an ascending 
scale, and markedly so, for the past decade the record 
has been one of many ups and downs, especially as 
far as the net is concerned, so that the railroads 
may now ,be said to be coming again merely into 
their own. 

In the case of the separate roads there are gains 
the present year everywhere and nearly all for large 
amounts. The losses are few and insignificant, as 
a rule. <As far as the gross is concerned there is 
not a single road or system with a loss for as much 
as $100,000. In the case of the net, by reasonof 
exceptionally heavy expenses the Baltimore & Ohio 
reports a decrease of $257,994 in net and the Missouri 
Pacific a decrease of $47,174 in net. As these losses, 
however, in net occur in face of $1,925,507 addition 
to gross in the case of the Baltimore & Ohio and of 
$1,136,003 in the case of the Missouri Pacific, it is 
evident that they possess no significance aside from 
indicating the very liberal policy being pursued 
for the time being in the matter of expenses. The 
Baltimore & Ohio in May of last year heavily re- 
duced its expenses, reporting then $1,248,884 gain 
in net with only $549,725 gain in gross. The Missouri 
Pacific then had $107,373 decrease in gross and 
$114,485 decrease in net. 

An idea of the lusty way in which revenues are 
now expanding, is gained from an examination of the 
returns of those two prominent systems, the Penn- 
sylvania and the New York Central. The latter 
shows $4,294,093 gain in gross and $1,934,080 gain 
in net. This includes the Lake Shore and other 


recently absorbed lines, but does not include the 


various auxiliary and controlled roads. When 
these are added on the result for the New York 
Central System is a gain in the large sum of $7,709,652 
in gross and of $3,998,305 in net—all for a single 
month. This, too, follows $1,578,189 gain in gross 
and $2,673,596 gain in net in May of last year. 
The Pennsylvania Railroad on the lines directly 
operated east and west of Pittsburgh registers $7,- 
699,074 increase in gross and $3,484,102 increase in 
net. Including all lines owned and controlled which 
make monthly returns to the Inter-State Commerce 
Commission, the result is a gain of $8,938,037 in 
gross and of $4,240,624 in net. Here, too, there 
were gains in May of last year—$1,114,054 in gross 
and $907,706 in net. In the following we show all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY. 





j Increases. Increases. 
Pennsylvania -_- -....--- a$7,699,074 | Central of New Jersey_. $326,459 
New York Central____-_-_ 64,294,093 | Chicago & Eastern Ill-_-_ 312,316 
Atch Top & Santa Fe__._ 2,365,824! Denver & Rio Grande--- 310,440 
Southern Pacific_______ 2,161,761 | Buffalo Roch & Pittsb_- 248,890 
Union: Pacwsc.......... 2,149,565 | Seaboard Air Line_-_---- 67,934 
Great Northern. _--_--- 2,116,139 | Chic St P Minn & Om_-_-_ 265,440 
Baltimore & Ohio____-- 1,925,507 | Colorado & Southern ---_ 251,231 
Northern Pacific. -_----- 1,883,094} Grand Trunk Western-- 245,732 
Chicago Milw & St Paul. 1,866,267|Hocking Valley______-- 32,023 
Chicago Burl & Quincy_. 1,639,494| Chicago & Alton____--- 27,028 
Chicago & North West__ 1,619,625) Nash Chatt & St Louis_- 221,726 
Southern Railway --~---- 1,344,343 | St Louis Southwest-_---- 216,936 
Norfolk & Western_-_--- ] gee kee 1 Cri cicnithe oxncninne 205 397 
i og iS aetienie 1,268,296 | Cinc New Orl & Texas P_ 196,290 
Illinois Central___._.--- 1,146,696 | Yazoo & Miss Valley ---- 191,145 
Louisville & Nashville... 1,195,451 | Denver & Rio Grande_-- 176,377 
Missouri Pacific. -.-- 1,136,003 | San Ped Los Ang & S L_- 168,854 
N Y New Haven & Hartf 1,111,421| Virginian __...-....--- 165,875 
Michigan C.ntral____-- 1,024,803 | Western Maryland_--_-- 162 ,66 
St Louis & San Francisco 958,207 | Bessemer & Lake Erie--- 160,999 
Chic Rock Isl & Pac Lines 901,695 | Maine Central______--- 154,746 
Boston & Maine_______- 900 ,402 | Toledo & Ohio Central-_- 152,873 
Cley Cine Chic & St L_-- 873,435 | Lake Erie & Western_--- 152,562 
Philadelphia & Reading_ 851,221 | Toledo St Louis & West_ 39,17 
Minneap St Paul & SS M 836,485 | Alabama Great Southern 139,129 
Delaware Lack & West-- 749,886 |Minneap & St Louis_--.- 136,272 
Chesapeake & Ohio----- 720,657 | Long Island__.._.-.--- 135,699 
, O° 0) Eee 708,244 Chicago Ind & Louisv---_ 131,797 
Pittsburgh & Lake Erie_ 668,736 Central of Georgia ------_ 120,408 
Elgin Joliet & Eastern -- 475,679 Mobile & Ohio.___.---- 116,984 
Lehigh Valley___...._-- 473,343 | Western Pacific___..--- 116,760 
Duluth Missabe & Nor-- 460,823 N Y Phila & Norfolk---- 111,305 
Whealing & Lake Erie_-_- 451,403 | Texas & Pacific. ....... 110,499 
Missouri Kansas & Texas 443,775 | Indiana Harbor Belt_--_-_ 1C9 892 
Phila Balto & Wash_-_--- 431,358 Kansas City Southern--- 108,898 
N Y Chic & St Louis_--- 395,967 Carolina Clinch & Ohio_ 106 ,037 
Atlantic Coast Line_---- 394,037 | Detroit Gr Hav & Milw- 103,355 
Delaware & Hudson_--- 374,558 | ys 
Pere Marquette_____--- 372,152 Representing 77 roads 
El Paso & Southwestern. 339,261 in our compilation__$58,752,118 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re 
turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $4,253 ,416 increase, the Pennsylvania Compan 
$2,322,410 gain and the P. C. C. & St. L. $1,123,248. Including a 
lines owned and controlled which make monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $8,938,037. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’ the ‘‘Nickel Plate,’’ &c., the whole going to 
form the New York Central System, the result is a gain of $7,709,652. 


PRINCIPAL CHANGES IN NET EARNINGS IN MAY. 





Increases. Increases 
Pennsylvania _--~...---- a$3 484,102) Atlantic Coast Line_---- $307 454 
New York Central-_----_- 61,934,080 | Central of New Jersey - -- 298 ,040 
Atch Topeka & Santa Fe 1,554,033} Duluth Missabe & Nor-_- 272,507 
Southern Pacific_..---- 1,523,651 | Phila Balto & Wash---_- 269 ,556 
Union Pacific. ---.----- 1,482,333 | Wheeling & Lake Erie._ 261,354 
Northern Pacific... -- 1,283,792 El Paso & Southwest_--_-_-_ 250,577 
Chic Burl & Quincy----- 1,229,90vu | Grand Trunk Western __ 242,812 
Norfolk & Western_---- 928 ,456/| Colorado & Southern-_-_ 219,599 
Great Northern. --..--- 899,233! Pere Marquette___.__-_- 218,056 
Louisville & Nashville--- 863,978 | Denver & Rio Grande_-_-_ 215,295 
a ei a 788,548 | Elgin Joliet & Eastern-_ 178,476 
Minneap St Paul& SSM 744,583 | Texas & Pacific-_-_ eS 157,219 
Boston & Maine___----- 742,780 | Toledo St Louis & West_ 132,971 
Southern Railway------ 734,521 | Nash Chatt & St Louis__ 129,787 
Chic Rock isl & Pac Lines 722,912| San Ped Los Ang & 8S L__ 122,113 
pT Ee 707 660 | Alabama Great Southern 119,828 
Philadelphia & Reading- 656 ,335 | Seaboard Air Line_---_- 117,475 
Illinois Central-__--.---- 24,750) Virginian _-_---.------- 115,577 
Chic Milw & St Paul_--- 621,495 | Lake Erie & Western---_-_ 111,716 
Michigan Central-_----- 584,893 | Cinc Ham & Dayton---- 111,384 
Cleve Cine Chic & St L.- 528 ,442| Chicago St P M & Om_-_ 106,672 
N YNH & Hartford_--- 526,358 | International & Gt Nor_ 106 338° 
Pittsburgh & Lake Erie- 437 ,860| Western Maryland---_-_ 101,868 
Chesapeake & Ohio----- 394,105 
Delaware Lack & West-- 90,17 Representing 52 roads 
Chicago & Eastern Ill--- 347 ,694 in our compilation__ $29,846,021 
N Y Chicago & St Louis- 320,817 
St Louis & San Francisco 312,908 Decrease. 
Chicago & North West-- 308,947 | Baltimore & Ohio.----- $257 ,994 








a This is the result for the = paneyivenie RR., together with the Pennsyl- 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $1,796,622 increase, the Pennsylvania Compan 
$1,201,905 gain and the P. C, C. & St. L. $485,575 gain. Including a 
lines owned and controlled which mske monthly returns to tae Inter-State 
Commerce Commission, the result is a gain of $4,240,624. 
b These figures cover merely the operations of the New York Central 

itself. Including the various auxili and controlled roads, like the Michi- 

an Central, the “Big Four,’’ the ‘‘Nickel Plate,’ &¢c., the whole going to 
form the New York Central System, the result is a gain of $3,998,305. 


With the improvement so general and so pro- 
nounced it is almost needless to say that when the 





roads are arranged in groups or geographical divisions, 
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there is an increase in every group in gross and net 
alike, and the expansion is in all cases very note- 
worthy, too. Our summary by groups is as fol- 


lows : 
SUMMARY BY GROUPS. 
ross Earnings 

















Section or Group— 1916. 1915. Inc.(+)orDec.(—). 
May— $ $ $ % 
Group 1 (18 roads), New England__.- 14,322,200 11,810,565 +2,511,635 21.27 
Group 2 (85 roads), East & Middle... 85,815,655 69,624,791 +16,190,864 23.25 
Group 3 (65 roads), Middle West---_- 39,343,293 28,858,480 +10,484,813 36.33 
Groups 4 & 5 (93 roads), Southern... 38,413,612 30,967,644 +7,445,968 24.04 
Groups 6 & 7 (77 roads), Northwest... 66,768,080 51,438,815 +15,329,265 29.80 
Groups 8 & 9 (99 roads), Southwest... 45,128,355 37,297,330 +7,831,025 20.99 
Group 10 (42 roads), Pacific Coast-... 18,237,901 14,583,060 +3,654,841 25.06 

GEE (Ete SOREN) .ccncunmcnsntase 308,029,096 244,580,685 +63,448,411 25.94 
— Mileage ————————-Nelt Earnings—————__—_——- 
1916. 1915. 1916. 1915. ais ‘satimeame” <> 

$ $ 0 
Group No. 1-.----- 7,832 7,829 4,954,355 3,382,482 +1,571,873 46.47 
Group No. 2_.----. 29,364 29,258 29,009,055 22,495,938 +6,513,117 28.95 
Group No. 3_-.-.--- 23,295 23,628 13,533,612 7,315,497 +6,218,115 85.00 
Groups Nos. 4 & 5. 41,489 41,369 13,889,851 9,196,543 +4,693,308 51.03 
Groups Nos. 6 & 7. 68,693 68,226 23,018,444 14,810,460 +8,207,984 55.42 
Groups Nos. 8 & 9. 58,627 58,384 13,836,321 9,719,169 +4,117,152 42.36 
Group No. 10--.--- 18,706 18,495 7,356,617 4,871,231 +2,485,386 51.02 
WEEE Rkmactaalia 248,006 247,189 105,598,255 71,791,320 +33,806,935 47.09 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extrene northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
=. and that portion of New York and Pennsylvania west of Buffalo and 
ttsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
Passing through Denver. 

Groups VIII. and IX combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kanssa City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


OFFERING OF FRENCH LOAN. 

The American Foreign Securities Co., which is the medium 
through which the French Government is obtaining its loan 
in this country, and to which reference was made in our issue 
of last Saturday (page 196), made a public offering this 
week of $94,500,000 three-year 5% gold notes, dated Aug. 1 
1916 and due Aug. 1 1919. The notes were offered for sub- 
scription at 98 and interest,fyielding about 5.735%. Sub- 
scription books were opened at the office of J. P. Morgan & 
Co., at ten o’clock a. m. July 19 1916, and it was announced 
they would be closed at ten o’clock a. m. July 24 1916, or 
earlier, in the discretion of the syndicate managers. Sub- 
scriptions were so pressing that the books were actually 
closed yesterday (Friday). Interest payable February 1 
and August 1. Principal and interest payable in United 
States gold coin at the office of J. P. Morgan & Co., without 
deduction for any taxes, present or future, except any Fed- 
eral income tax. Coupon notes in denominations of $100, 
$1,000, $5,000 and $10,000.: Subject to redemption, in whole 
or in part, at the option of the;company on any interest date, 
as follows: On Feb. 1 1917, at 10114 and interest; on Aug. 1 
1917, or Feb. 1 1918, at 101 and interest; on Aug. 1 1918, or 
Feb. 1 1919, at 100% and interest. 

The American Foreign Securities Co., it is stated, has been 
organized with a capital of $10,000,000 presently to be paid 
in at par in cash. It has arranged to lend $100,000,000 to 
the Government of the Frenchj]Republic, for which it is to 
hold the obligation of the French Government to repay the 
principal in three years, together with interest at a rate 
more than sufficient to cover the interest on the company’s 
note issue. In connection with this loan the company is to 
receive from the French Government securities having a 
value, calculated at prevailing markets and existing exchange 
rates, of $120,000,000, and the French Government agrees 
from time to time to pledge additional securities so that the 
calculated value of the collateral shall be always 20% in 
excess of the principal of the loan. Of these securities the 
company is to pledge with the Bankers Trust Co., in New 
York City, under a collateral indenture, as security for the 
above notes, obligations (either as maker or guarantor) of 
foreign governments, and other securities as follows: | 

Approximate Value at Prevailing Prices and Existing Exchange Rates. 








Reovrernment of Artentine . ...... nceuonccccucaccckhanceu $20,500,000 
rr i che as dunumiwenee 8,725,000 
MOVErMIbOns OF NOPWOT.. .. Wi. osccocconcckccuceneneoonce 3,290,00 
Government of Denmeric. .... oo cco ccccecceoccecee ,380, 
Government of Switzerland...__...........__..-_-.------ 12,080,000 


I Rr ee oe 1,475,000 


Government of Uruguay __.._._......___._________ ~~ 3, J 

Government of Egypt SE RRA SPA Se AIG ISS. NE. 20,200,000 
Government of Brazil (Funding Loan)_________._.-------- 1,181,000 
ChOWOPIIIING, GE THI woo 6. oo os oo i nw hk eck ewe 12,600,000 
Government of Spain guaranteed Railroad Bonds__.------- 8,000,000 
DR lana tnt ip cig Teas Sea ene ae ORES 5 0 275,000 
Sn Oe 11,600,000 
American Corporate Issues....__.._________.__._-------- 3,700,000 





The company agrees also to pledge under the collateral 
indenture all additional securities received from the French 
Government under its agreement to maintain the 20% mar- 
gin above referred to. The following additional facts are 
given: 

For the sake of convenience in collection, the coupons and rights for 
interest and dividends maturing on or before Aug. 1 1919 are to be de- 
tached and held for the account of the company by depositaries in France. 
As provided in the collateral indenture, substitutions may be made in the 
above list of collateral by the deposit of securities determined to be of 
equal value, but (except with the joint consent of J. P. Morgan & Co. 
and Brown Brothers & Co.) in no case may the value of the obligations of 
any one of the above Governments be reduced more than 50%, nor is the 
aggregate value of the obligations of any one Governme it or any other 
issue of securities to be increased through such substitution to more than 
20% of the aggregate value of the collateral. Pending the deposit of the 
collateral, the trustee will hold cash equal to the face amount of the notes, 
releasing the cash from time to time to an amount equal to five-sixths of 
the value of the collateral deposited with the trustee. 

This offering is made subject to the verification of the list of collateral, 
which may result in slight variations in the relative amounts of the several 
issues but not in the aggregate market value, and also subject to the 
approval of the necessary details by counsel. 

The right is reserved to reject any and all applications, and aiso, in 
any case, to award a smaller amount than applied for. 

Amounts due on ailotments will be payable at the office of J. P. Morgan 
& Co., in New York funds, to their order, and the date of payment will be 
given in the notices of allotment. 

Temporary certificates will be delivered pending the engraving of the 
definitive notes. 

Application will be made to list the notes on the New York Stock Ex- 
change. The offering is made by J. P. Morgan & Co.; Brown Brothers 
& Co.; Harris, Forbes & Co.; Wm. A. Read & Co.; Kidder, Peabody & 
Co.; Lee, Higginson & Co.; First National Bank, New York; National 
City Bank, New York; J. &. W. Seligman & Co. Chase National Bank, 
New York; National Bank of Commerce, New York; Hanover Nationa. 
Bank, New York; Bankers Trust Co., New York; Guaranty Trust Co., 
New York; Farmers’ Loan & Trust Co., New York; Union Trust Co., 
New York: Mellon National Bank, Pittsburgh; Commercial Trust Co., 
Philadelphia; Central Trust Co. of Illinois, Chicago; First National Bank, 
St. Paul. 


POSTMASTERS TO AID NEW CHECK COLLECTION 
SYSTEM. 


Secretary of the Treasury McAdoo announced on Thurs- 
day that on his recommendation the Postmaster General 
had issued instructions to postmasters in towns and cities 
where there is no member bank of the Federal Reserve 
System, to collect checks drawn upon non-member State 
banks and to remit the proceeds to the respective Federal 
Reserve banks. The Secretary’s recommendation, it is 
stated, was based upon a resolution passed by the Federal 
Reserve Board, intended to provide for this remaining 
detail in the carrying out of the country-wide collection 
of checks inaugurated last Saturday. The Secretary’s 


statement was as follows: 

“It was a simple matter to effectuate the new system in all places where 
a national bank or member State bank was located, which could act as 
the agent of the Federal Reserve Bank of its district in making the col- 
lections, and the only problem which confronted the board was in the case 
of cities and towns where no member bank existed. In these cases such 
non-member State banks might refuse to remit to the Federal Reserve 
Bank and require that the checks be cashed over its counter. Consequent- 
ly, it was necessary for the Reserve banks to have some local agency for 
making the collections. In order to meet this condition the board re- 
commended that Secretary McAdoo request the Postmaster General to 
authorize postmasters to receive checks from Federal reserve banks, 
present them at the counters of the State banks, collect the currency and 
remit the proceeds to the Federal Reserve Bank of the district involved, 
which would bear the expenses of forwarding. 

‘The Postmaster General readily gave his consent for such co-operation, 
and advised the Secretary that he had issued the necessary instructions 
to postmasters to comply promptly with the requests of the Federal re- 
serve banks. 

“While it is not anticipated that it will be necessary to make use of this 
agency to any gre it extent, because it will be necessary to avail of the 
assistance of postmasters only in cities and towns having no member bank 
and where the non-member banks decline to remit at par to the Federal 
reserve banks, authority to use post-offices was deemed essential by the 
Secretary and the other members of the Federal Reserve Board in the 
interest of the clearance system. 

‘The new clearance system is working admirably, and Secretary McAdoo 
and the other members of the Federal Reserve Board to-day expressed 
gratification at the very general and cordial co-operation on the part, 
not only of the member banks, but also of a very large number of non- 
member State banks. In the Federal reserve district, No. 1, comprising 
the six New England States, for instance, every non-member bank with- 
out exception has agreed to remit checks at par to the Federal Reserve 
bank at Boston.”’ 














FEDERAL RESERVE BANK OF KANSAS 
CITY DECLARES DIVIDEND. 

At a meeting of the board of directors of the Federal 
Reserve Bank of Kansas City, on July 13, dividends Nos. 
1 and 2 of 6% per annum were declared, payable out of 
the net earnings, for the periods Nov. 2 to Dec. 31 1914, 
inclusive, and Jan. 1 to June 30 1915, both dates inclusive, 
respectively. The dividends due each member bank have 
been allowed on all capital stock payments from the dates 
on which such payments were received by the bank to 
June 30 1915. 

A report was also issued, giving various statistics for 





the six months ending June 30 1916, as follows: 
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EARNINGS AND EXPENSES. 




















Earnings— Jan. Feb. March. April. May. June. Total. 
$ 3 $ $ $ 3 $ 
Bills, member banks.12,179 9,025 8,015 7,248 7,170 7,481 51,117 
Acceptances ______.- 885 815 1,016 1,557 2,099 2,008 8,381 
Wie BE aoe se 3,326 5,243 13,626 14,988 17,679 17,973 72,835 
Warrants .......... 724 812 1,887 1,792 2,259 1,106 8,580 
Other revenues---___- 4 7 88 16 13 2 130 
Current earnings__17,118 15,902 24,632 25,601 29,220 28,570 141,043 
Amort. U.S: bds. disc. _... 5,537 2,687 2,932 2,789 2,926 16,872 
Total earnings____17,118 21,439 27,319 28,533 32,009 31,496 157,915 
Expenses— 
Operating expenses__ 9,867 9,732 11,965 11,423 10,132 10,693 63,811 
Amort. F. R. notes_. 460 460 460 460 960 460 3,261 
Amort. organiz. exp. 2,207 2,207 2,207 2,207 2,207 2,207 13,243 
Amort. furn. & fixt’s. 300 300 300 300 400 400 2,000 
Total expenses____12,834 12,699 14,932 14,390 13,699 13,760 82,315 
Net earnings- ------- 4,284 8,740 12,387 14,143 18,310 17,736 75,600 
REDISCOUNTS FOR MEMBER BANKS. 
Number 
Accommodated. Amount. 
Cs 2 ei ee as Cs ee 15 $253,307 89 
ee eee, oo eke ewdenauen 57 1,647,747 10 
ES SAO WE Bee Seiwa) NS ee wae 15 496 ,284 67 
ee ie Se De tie 8 fe Pe ee eau 61 432,569 55 
NS 2 oe ec eaeecse 3 158,162 47 
ee fe 2 SES ee ae 7 1,645,004 79 
URS oo loca ceeeeeewonbacleuneeaeuen 1 2,121 00 
i 227 $4,635,197 47 
CLASSIFICATION OF ASSETS. 
Average Average 
Amount. Earnings. Rate. 
Bills discounted—members- ------ $2,160,874 00 $51,117 62 4.70 
Bills bought in open market-----_- 815,206 00 8,381 02 2.05 
Investments—municipal warrants_ 774,781 00 8,579 84 2.30 
United States bonds -__...._.---- 6,898,874 00 72,834 80 2.11 
WU ii aiisd ducted eee $10,619,735 00 $140,913 28 2.65 
OPEN MARKET TRANSACTIONS. 
ee, en cen eouacen aacaee $2,102,451 87 
IR ct ls es nae eae kanes 1,385,730 39 
eee Snes ONE, o.com netbneabeasouenceanesenh 8,111,900 00 
IN RE FEDERAL RESERVE NOTES. 
GRE GORI: DE i oo kc Ket ndd dan eaeduassewawnw $9,201,300 00 
Amount covered by deposit of gold with Fed. Res. Agent__- 8,116,300 00 
Amount secured by commercial paper_......------------- $1,085,000 00 
I Bb DIG oie i a ited Ahatn Cb eo h dn daa 217,310 00 
Net liability, account of Federal Reserve notes__.....--- $867,690 00 


IN RE FEDERAL RESERVE BANK NOTES (CIRCULATION). 
U. 8. bonds owned bearing circulation privilege__.......--- $9,853,250 00 


U. 8. bonds deposited with Treasurer of United States____-_- 8,000,000 00 
Cipbations tnawed te tile Wei oc ie nin ocd cidcncctseseces 7,999,970 00 
Amount circulation outstanding._..............-.------- 1,721,445 00 
Smead cleovintion: GO DORE. oun. onsiesdncdsctdccnswaded 6,278,525 00 
CLEARING OPERATIONS. 
No. City Amount. No. Country Amount Total Total 
Items. City Items. Items. Country Items No. Items Amount. 
$ 3 
Jan__..16,529 21,175,893 136,483 29,346,694 153,012 50,522,587 
Feb__.. 7,779 19,097,819 149,814 26,817,554 157,593 45,915,374 
March ~- 8,662 21,116,861 201,409 31,605,763 210,071 52,722,625 
April... 7,499 21,579,734 197,428 34,197,152 204,927 55,776,886 
May... 9,466 21,420,305 212,547 35,484,825 222,013 56,905,130 
June __-16,193 30,699,496 219,802 44,203,095 235,995 74,902,591 





Gr. Tot.66,128 135,090,110 1,117,483 201,655,085 1,183,611 336,745,195 








DISTRIBUTION OF LOANS AND DISCOUNTS 
OF NATIONAL BANKS. 

The Comptroller of the Currency, last Saturday, declared 
that an analysis of the reports of condition of all the Nation- 
al Banks in the United States as of May 1 1916, discloses 
a growing tendency on the part of the banks to get their 
rediscounts from the 12 Federal Reserve Banks rather 
than from their correspondent banks, although money 
obtained on Bills Payable is still being borrowed from their 
correspondent banks. In substantiation of this statement 
he gave out the following, which also indicates the dis- 
tribution of the loans and discounts of the national banks. 


Money Borrowed by National Banks by Rediscounts. 

On May 1 1916, the amount of bills rediscounted reported by nation- 
al banks was $31,490,719. Of this amount $20,346,588 was obtained 
by rediscounts from Federal Reserve banks. Of the $11,144,131 of 
money obtained by rediscounts from other banks, it is noted that $6,- 
692,757 was borrowed from banks located in the same Federal Reserve 
districts as the borrowing bank, while $4,451,374 was borrowed by 
national banks from other banks outside of their own Federal Reserve 
districts. 

The national banks in the Central Reserve cities were rediscounting 
only $58,500 from their own Federal Reserve banks. No money was 
being borrowed by national banks from other banks within their own 
districts on rediscounts, and their total rediscounts with banks outside 
of their own districts amounted to $1,383,555. In other Reserve cities 
national banks were borrowing from their Federal Reserve banks on 
rediscounts a total of $1,573,930. From other banks in their own dis- 
tricts they were borrowing $3,856,365 and from banks outside their 
districts $414,540. 

Of the $24,203,829 borrowed on rediscounts by country banks, $#8,- 
714,158 was secured from their respective Federal Reserve banks, 
$2,836,392 was rediscounted with other banks within their own dis- 
tricts, and $2,653,279 was obtained by national banks on rediscounts 
from other banks outside of their own districts. 

At the time of the May 1 1916 report, 1,077 national banks out of 





banks rediscounting were located in Central Reserve cities; 26 were 
located in other Reserve cities, while 1,048 were country banks. 

Of the 1,077 national banks rediscounting paper, 853 were rediscount- 
ing with Federal Reserve banks,189 were rediscounting with other 
banks within their own districts, while 135 banks were rediscounting 
with other banks outside of their respective Federal Reserve districts. 
Some of these banks were rediscounting both with the Federal Reserve 
banks and also with other banks. 


Money Borrowed by National Banks on Bills Payable. 

On May 1 1916, in addition to the money which was being borrowed 
on rediscounts, 906 national banks were borrowing on bills payable 
from other banks a total of $25,295,017. $12,788,523 of this sum was 
being borrowed by 615 banks from other banks within their own Fed- 
eral Reserve districts, and 380 banks were borrowing $12,506,494 on 
bills payable from other banks outside of their own Federal Reserve 
districts. Some of these banks were borrowing from banks both with- 
in and outside of their own districts. 

In the Central Reserve cities only 4 national banks were reported 
as borrowing on bills payable, their aggregate loans being only $684,- 
423. In other Reserve cities 25 banks were borrowing on bills payable 
a total of $3,142,500, of which $245,000 was being borrowed by 5 banks 
from other banks in their own districts, and the balance from banks 
outside their own districts. The amount of money being borrowed 
by country banks on bills payable was $21,468,094. This amount 
was being borrowed by 877 country banks, of which $11,868,523 was 
being borrowed by 607 country banks from other banks within their 
own districts, and $9,599,571 by 359 country banks from banks out- 
side of their own districts. 

The aggregate amount of money borrowed from other banks on both 
bills payable and rediscounts was $56,785,736, which was being borrowed 
by a total of 1,983 banks; $25,295,017 being on bills payable and $31,- 
490.719 on rediscounts. 

Loans by National Banks to Other National Banks, State 
Banks and Trust Companies. 

205 national banks reported that they were lending to other national 
banks within their own district on certificates of depositan aggregate 
of $8,781,193. 53 national banks reported that they were lending to 
other national banks in other Federal Reserve districts on certificates 
of deposit a total of $3,074,766. 

351 national banks reported that they were lending to State banks 
and trust companies on certificates of deposit a total of $10,894,095 
in the same Federal Reserve districts, and 68 national banks reported 
that they were lending to State banks and trust companies in other 
Federal Reserve districts on certificates of deposit a total of $4,441,660. 

77 national banks reported that they were lending to other national 
banks on bills payable and rediscounts in other Federal Reserve dis- 
tricts than their own a total of $16,885,256, and 270 national banks 
reported that they were lending to national banks in their own districts 
$17,102,147. 

126 national banks reported that they were lending to State banks 
and trust companies in other Federal Reserve districts on bills payable 
and rediscounts a total of $33,248,641, and 735 national banks were 
lending to State banks and trust companies within their own districts 
$43,123,035. 

Summarizing the loans made by all national banks to other national 
banks, State banks and trust companies, we find that 1,561 national 
banks were lending to other banks and trust companies in the same 
Federal Reserve districts on bills payable and rediscounts and certifie 
cates of deposit a total of $79,900,471, and 324 national banks were 
lending to other national banks, State banks and trust companies in 
other Federal Reserve districts than their own a total of $57,650,324, 
making the grand total of loans to other national banks, State banks 
and trust companies by all national banks on the date mentioned $137,- 
550,795. 

Of this amount of 66 national banks in the Central Reserve cities 
were lending a total of $54,611,706; 317 national banks in other Re- 
serve cities were lending a total of $54,909,086, while 875 country banks 
were lending other national banks, State banks and trust companies 
throughout the country a total of $28,030,003. 








SMALL NUMBER OF CHECKS BEARING BANK 
ENDORSEMENT PROTESTED. 


The Comptroller of the Currency, on July 15, gave out 
a statement as to the number of checks received by national 
banks throughout the country bearing a bank’s endorse- 
ment which were protested by the notaries for the receiving 
banks between March 7 1916 and May 1 1916. These 
figures are considered of special interest at this time as 
the new clearing plan of the Federal Reserve System has 
now been put in operation. The statement is as follows: 


The total number of such protested checks by all national banks (ex- 
cept 225 whose reports have not come in) was 48,823—an average of 1,039 
checks per business day for 7,353 reporting banks. The aggregate amount 
of such protested checks was $6,653,793—an average of $141,570 per 
business day. ; 

Among the Central Reserve and Reserve cities the largest number of 
protested checks was in New York City—3,187, having an aggregate 
face value of $1,017,930. The total protested checks in the Central 
Reserve cities was 4,408, aggregating $1,281,706; Chicago 865, aggregating 
$183,046, St. Louis 356, aggregating $80,729. Other Reserve cities 
reported 9,092 protested checks, having an aggregate value of $1,882,314. 
Among these cities the larger number of protests took place in Phila- 
delphia—1 ,036 the amount aggregating $191,168; in Boston the number was 
1,008, the amount aggregating $127,603; Pittsburgh reported 809 checks 
protested, aggregating $94,193, the next largest in number of protested 
items was Washington—507 items, aggregating $74,346; Cleveland 492, 
aggregating $77,632; Indianapolis 323, aggregating $36,163; Detroit 
312, aggregating $39,038; Minneapolis 307, aggregating $78,078; and 
Kansas City, Mo., 305, aggregating $40,608. 

In all the other Reserve cities the number of such protested checks 
for the period mentioned averaged less than six items per city per day. 
The national banks in Dallas, Louisville, Cinncinnati, Milwaukee, St. 
Paul, and various other Reserve cities reported that the checks received 
bearing a bank’s endorsement which had been protested by their notaries 
between March 7 and May 1 1916, had averaged less than four per day 
for each of these cities. 

The country baks reported for the same period 35,323 checks received 
by them with bank endorsement as protested by their notaries, the aggre- 
gate amount of such checks being $3,489,771, an average of $98.80 per 





7,578 or 14% of the total were rediscounting paper. Three of these 
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Of these checks protested by the country banks 15,510, aggregating 
$1,350,213, were in the Eastern States; 6,295, aggregating $652,449, 
in the Southern States; 5,360, aggregating $607,633, were in the Middle 
States; 4,257, aggregating $400,360, were in the New England States; 
3,441, aggregating $415,298, were in the Western States; while in the 
country banks in the Pacific States there were a total of only 460 protested 
checks, the aggregate amount being $63,815. 

In the New England States each country bank during the period named 
protested on an average one check every 4.5 days; in the Eastern States 
they protested checks on an average one every 4.7 days; in the Southern 
States one every 11.2 days; in the Middle States one every 17.7 days: 
in the Western States one every 17.1 days, and in the Pacific States the 
average was one check protested every 50 days in each country bank. 
These calculations do not include any checks which may have been pro- 
tested by the 225 scattering non-reporting banks. 

Each bank in the Central Reserve cities during the period named, 
protested on an average 11.4 checks bearing bank endorsement per week 
between March 7 and May 1. Each bank in a Reserve city protested 
on an average during the period named 3.6 of such checks per week. 

These figures indicate the exceedingly small proportion of checks bear- 
ing a bank endorsement passing through national banks which are being 
protested for non-payment. 

In connection with the small number of checks protested, it should 
be noted that the overdrafts in all national banks, which amounted on 
October 21 1913, to $27,460,769, had on May 1 1916 been reduced to 
$6,994,000. 

These figures are particularly significant when we consider the immense 
number of deposit accounts in the national banks of the United States 
which on May 1 1916, aggregated 14,288,059, against 7,690,468 on June 
30 1910. Of the 14,288,059 deposit accounts reported May 1 1916, 9,- 
494,289 were demand or checking accounts. 








LOANS OF SECURITIES TO THE FRENCH TREASURY. 


In connection with the loan of $100,000,000 which Ameri- 
can bankers are making to the French republic, on the pledge 
of Government and other securities, the terms upon which 
the French Government has been borrowing securities from 
the French owners possess considerable interest. The 
method employed is much the same as that adopted by the 
British Government in its mobilization plan. 

The French Government has the right to purchase the 
securities upon certain conditions; and so long as they re- 
main under loan the owners are entitled not only to the in- 
come of the securities, together with any gain by exchange, 
but also to an extra allowance of 25% of the gross revenue 
from the securities without any gain in exchange. From a 
notice of the French Minister of Finance, published in the 
‘Journal Officiel’’ of May 5 1916, the conditions are summar- 
ized as follows in the number of ‘Commerce Reports”’ issued 
at Washington July 13. 


1. Securities may be loaned to the State for use in its negotiations for 
the regulation of the exchange rate or for obtaining credit in foreign coun- 
tries. 

2. Only securities to ‘‘bearer’’ and of a par value of 500 francs ($96 50) 
and over will be accepted. 

3. The loans are for one year, dating from the 16th day of the month if 
the securities are delivered to the Government during the first 15 days, or 
from the Ist of the following month if they are delivered during the second 
half ofthe month. At the option of the Treasury the loans may be extended 
yearly to a maximum of three years. Lenders may demand certificates of 
the loan, which are negotiable in the stuck markets subject to the conditions 
laid down in the loan agreement. 


Stocks May Be Sold—Interest and Allowance. 

4. If the Treasury so desires, it may sell the whole or part of the loaned 
securities and pay the owner the prices fixed in the lists issued by the Minis- 
ter of Finance, or, if the seller prefers, at the highest quotation reached 
during the three months preceding the notice given of the intended purchase. 

5. Owners are entitled to the interest due on the coupons of their securi- 
ties, together with the gain by exchange, if any. ‘They will also receive 
each year an allowance equal to one-fourth (25%) of the gross revenue from 
their securities, without any gain by exchange. This extra allowance is 
payable, for the first year, when the securities are handed over to the 
Treasury, and for each of the other two years when the first coupon of the 
respective years falls due. In the case of stocks, the extra allowance will 
be one-fourth (25%) of the last dividend declared. 

6. The loan may be liquidated before the expiration of the third year: 
(a) By the rescission of the contract, which the Treasury reserves to itself 
the right to do, for the whole or part of the securities involved, upon one 
month’s notice being given, the extra allowance paid remaining the prop- 
erty of the lender; (0) by purchase of the whole or part of the securities 
by the Treasury at the prices mentioned above and upon one month’s notice 
being given; (c) by the amortization or reimbursement of the sccurities 
according to arrangements made therefor when they were issued. The 
Treasury will return the securities or their equivalent within three months. 
The securities may be received by the Bank of France, by brokers, by 
credit institutions, and by the principal banks. 

7. No charges, taxes, or receipt stamps will be paid by the lender. Se- 
curities will be accepted bearing the revenue stamp or not, but the certifi- 
cates can only be negotiated upon the payment of the tax due, note of the 
payment being entered on the certificate and when the securities are ro- 
turned to the owner the missing stamp or stamps will be affixed free of 
charge. 

Lists of Acceptable Securities. 

The Treasury reserves the right to refuse to accept further securities 
on the foregoing terms and to modify the list of securities acceptable, as 
well as the eventual purchase price. Such measures, however, will not be 
retroactive. The first list, issued on May 5 1916, included securities, 
bonds, &c., of Denmark, Norway, Sweden, Holland, Spain, Uruguay, 
Brazil, Argentina, Canada, Egypt and the Suez Canal. On May 18 a list 
was issued giving the gross revenue, the amount of the allowance, and 
observations relating to the par values, exchange rate, &c. 

On May 24 another list was published, which included about 150 Ameri- 
can securities of various classes, comprising bonds of the principal American 
railroads and of a number of the leading industrial companies. This list 
gave merely the possible purchase price. 

On May 28 a fourth list was issued, giving the securities listed on May 24, 


their dividends in dollars and francs, the allowance (25%), and par values 
of the seeurities. 





Full lists of all the securities that can be loaned to the Treasury, together 
with the possible purchase price, and the amount of the allowance (25%) 
made in each case, will be found in the issues of the ‘‘Journal Officiel’’ for 
May 5, 18, 24 and 28 1916 (copies of which may be seen at the Bureau 
of Foreign and Domestic Commerce and its district offices upon referring 
to File No. 78189). 

{Similar action on the part of the British Government was noted in 
“Commerce Reports’’ for Jan. 11 and June 29 1916.} 








THE WAR AND FRENCH FINANCE. 


The article by Edouard Julhiet in the May number of the 
“North American Reveiw”’ has been reprinted in pamphlet 
form and makes interesting reading at this juncture. We 
quote as follows: 


The ties which have for more than one hundred and fifty years bound 
the great republics of America and France have been, up to the present 
time, ties of friendship, sentiment and common political ideals. One of 
the results of the present European war has been the creation of ecomomic 
bonds: American bankers are lending France billions of dollars; American 
factories are working night and day to supply France with their products. 
A kind of partnership which will last for years is being formed between 
France and America. Will this very profitable partnership involve cor- 
responding risks to America? Will France, despite her bleeding and her 
lavish spending, maintain her yet unquestioned financial strength? Will 
the large investments of the United States in the business of France be well 
secured by the present and future resources of France? 

These are questions to be thoroughly debated betwoen the two partners 
with facts and figures. 

When the war broke out at the end of July 1914, France was enjoying 
the greatest economic prosperity, industrial as well as agricultural. It is 
unnecessary to dwell on the agricultural prosperity, when it is so apparent 
from annual crops valued at about $2,200,000,000. But it may be well to 
remind Americans that France, an agricultural nation until 1870, started 
between 1870 and 1880 to become an industrial nation, and has in the last 
thirty years developed her industries in a remarkable way. 

Take for example the iron industry, which is such an important factor in 
modern economics. Many Americans will be surprised to learn how well 
the production of iron ore in France compared with that in Germany: 


Comparative Table. 


France. Germany. 
Years— Million Tons. Million Tons. 
od in dnnunennenned eebenee 2,875 4,245 
I eas anc wen ab wa spec cain a Se tw 3,947 7,698 
I ck se amas tsb Spel tp dn sigh pies dee 6,050 12,793 
RD ti ince in gwen oi app onto accuse aan 15,500 22,455 


In thirty years the production of France has increased five times, being 
the same proportion as the increase of Germany. 

In 1880 the coal production of France was nineteen million tons; in 1912, 
forty-one million tons—an increase of more than 100%. To-day France 
leads in the production of aluminum ore, supplying nearly the entire output 
of Europe and three-fifths of the world’s production. 

This activity in mining has given a great impetus to metallurgy. In 
1901 the production of cast iron was between two and three million tons. 
In 1913 it was in excess of five million tons—a large figure for a population 
of forty millions. In recent years, French manufacturers have particularly 
developed special and electric steels. The electro-metallurgic furnaces 
installed in the United States have been of French manufacture. For ten 
years France has supplied the United States with high-grade automobiles, 
and she was the first to put into practical use the aeroplane invention of 
the Wright brothers. 

During these years that French manufacture and agriculture were pros- 
pering, French trade increased also in a remarkable manner, thanks in part 
to her unusual transportation facilities. 

France has an excellent geographical position. Washed by three seas, 
reaching out towards America beyond the rest of the Continent, towards 
North Africa and the wealthy Orient. she possesses on these three seas 
numerous harbors, such as Bordeaux, Cherbourg, Havre, Dunkirk, Saint 
Nazaire, Brest and Marseilles. All these harbors are being constantly 
improved for greater efficiency. Inland transportation facilities are equally 
complete. France has 700 miles of railroad for each million inhabitants, as 
against 600 miles in Germany. France has also a very complete system of 
highways covering 420,000 miles, giving easy access to the remotest corners 
of the country and representing an outlay of several hundred million dollars. 
These roads, once abandoned for the railroads, are now regaining their 
value through automobile traffic. As a result of these favorable conditions 
France’s foreign and domestic commerce has become very large. The fol- 
lowing figures represent the value of her foreign commerce: 

Year— Year— 

EERE ee ee $1,640,000,000 1910_...-.....----- $2 ,681,000,000 
I is aise ne an ss Sie even 1 76) DF OO 5Oee se és ceacins 2,969 000,060 

The relative value of this foreign trade figured per inhabitant amounts 
to $74 98 per capita as compared with $74 02 for Germany and $42 19 for 
the United States. 

The weak spot in France's foreign commerce is the excess of $300,000 ,000 
in imports over exports. But this figure is offset by two economic factors 
which are almost constant. They are the revenue derived from foreign 
investments and the large sum of more than $60,000,000 spent annually 
by tourists in France. 

The figures $567,000,000, the increase of the tax budget from 1870 to 
19i2, sum up in a striking way the growth of wealth in France. Only a 
quarter of the sum, approximately $121,000,000, is derived from new taxes. 
The balance has been automatically obtained from the increase in taxable 
property, which means a proportionate increase in public wealth. 

But these increases in riches have not changed the French characteristics 
of economy. France saves annually a billion dollars—16% of her income. 
Most of this sum is invested in securities. In this way the last few years 
she has been increasing her personal property on the basis of five billion 
dollars every five years. To-day her personal property is undoubtedly 
worth over thirty billion dollars. The practically untouched riches of 
France's immense colonial possessions covering more than four million 
square miles and inhabited by fifty-five million people, must be added to the 
several elements of her great economic power. <A part of these domains, 
Algeria, Tunis and Morocco, which are more extensive than the United 
States, is of immediate and great value and promises still greater wealth. 

Such is France—prosperous and peaceful—upon whom the heavy 
mantle of a frightful war has fallen. War has taken by surprise her finan- 
ciers, manufacturers and merchants. The German banks, warned by their 
Government several months before the war, had gradually mobilized their 
resources, whereas the French banks had their money distributed over the 
whole world. Her manufacturers were not prepared to turn out on a large 
scale ammunition and war supplies. Her merchants had not laid up stocks 
of metals, cereals, leather, woolens, meats, &c. So it is fair to ask: What 
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will be the effect of the war that thus took France unawares? How seri- 
ously will its losses affect her industries, her agriculture and her finances? 

It is interesting to note that only a very small number of French factories 
have fallen into the hands of the Germans. Even in the North, hardly a 
quarter of the factories are in the invaded zone. All the great industries of 
the Department of the Loire, of Burgundy, Franche-Comte, Dauphine— 
all of the metallurgical factories of Creusot, of the region about Paris, of 
Normandy and Brittany, of the Southwest, Centre and Southern France 
have not been damaged. ll the industries of luxuries, the silk factories of 
Lyons, the textile industries, the jewelry and art object industries of Paris, 
the porcelain factories of Limoge, are absolutely unimpaired. 

The industrial strength of a factory does not lie chiefly in the machinery. 
Americans know that a factory derives its value much more from its geo- 
graphical position, its supply of raw materials, its managing staff and its 
workmen, than from its plant. The workirg apparatus is a mere tool 
which is often changed and quickly amortized. In two years a metallurgic 
plant can be completely refitted at a cost of twenty million dollars and be- 
comes a new pl nt equipped with the latest improvemen s. The cost price 
of stecl turned out in such a plant will be 1 % lower than under the old. 

Let us admit for the sake of argument that the factories destroyed in the 
North of France and in the Ardennes have to be rebuilt. This will take 
two years at a cost of 200 million dollars ($200,000,000) and the factories so 
rebuilt will be new and will produce steel products at a much lower cost than 
before. Many of the factory engineers ha e come to America to buy am- 
munition and machinery. They have learned a great deal in the United 
States, and this experience acquired here about American machinery, 
together with necessity, will all contribute towards making over French in- 
dustry and will give it a greater impetus than it has ever received before. 

The important thing is to have plenty of raw materials of good quality. 
France is immensely wealthy in iron ore and this is both mined and turned 
into steel very economically. The last world statistics given at the Inter- 
national Geological Congress at Stockholm in 1910 show the metallurgical 
iron-ore wealth accurately known and exploitable as follows: 


pi a ai a A lin le cs Ri al Susana iy 3,300 ,000,000 tons 
biG RRR PRS IPRS Stag ne AAR AR A ct ste yeober: 3,600,000,000 “ 
pI ERE ES aE I I ah RS tS I a 1,300,000,000 ‘* 
Se TE TE rn oo ie coos ccmne Ganbeeahed 4,257,000,000 ‘“ 


Then, too, France has also very rich coal deposits, yielding forty million 
tons yearly. French coal costs a little more than English coal, but in view 
of the proximity of the two countries, English coal is easily o> tainable for 
French metallurgy. Moreover, France is well supplied with hydraulic 
power. Ten million horse power are being used or can be used, and we all 
know the growing importance of electricity. 

Rich in raw materials, its equipment practically unimpaired, French ire 
dustry will start up again all the more easily because it has money in abure 
dance. On the other hand, French industrialc panies are deriving large 
profits from innumerabl war orders, such as ammunition, revictualling, 
automobiles, clothirg, &c. On the other, they have their strong liquid 
assets to fall back upon. One company reports that it has $4,500,000 in 
reserve, and $5,500,000 for current and working assets after the deduction 
of outstanding debts. Another company has redeemed $6,500,000 on a 
total investment of $7,500,000 and has in addition to this $1,200,000 in 
reserve. Many other industrial companies report similar conditions, 
especially in the North of France. 

One contingency could have endangered this industrial prosperity—the 
shortage of laborers through a large part of the working population being 
killed. But this danger was avoided, for it so happened that early in the 
war many workmen were recalled from the front to be employed in tne war 
industries. 'Those who have remained in the army are mostly employed 
in numcrous tasks involving little danger, such as repairing arms, shocing 
horses, caring fur automobiles, &c. Others are serving in the artillery, 
where the risks are less than in the infantry. 

If we deduct from the 1,200,000 Frenchmen killed or seriously wounded, 
the colonial troops, white and black—the professional soldiers, the shop- 
keepers, clerks, ‘‘rentiers,’’ teachers, priests, capitalists, all of whom rep- 
resent about 30% of the soldiers in the trenches; and if we further deduct 
the peasants, who represent 60%, we shall find that the proportion of work- 
men actually in the trenches is barely 12%. It is quite probable that up 
to the first of January 1916 the total number of workmen killed and seriously 
wounded did not exceed 150,000. While these figures are sad and depress- 
ing, they are by no means large in proportion to a working population of 
two and a half millions. 

Women are taking the place of men in many lines of work. 25,000 women 
are employed on the railways and street carlines At the end of July 1915 
47,000 women were engaged in the manufacture of munitions, their princi- 
pal duties being drilling, stamping, cartridge-setting, wrapping and packing. 

After the war France will receive many immigrants of the laboring classes. 
The foreign laborer has always been willing to go to France, where the cli- 
mate, good food and wine, and the cheerfulness uf the people, make a work- 
man’s life easy; where French thrift allows a stranger to save without at- 
tracting undue attention; where democratic and liberal ideas permit a man 
to live as he pleases, free from the domination of an arrogant and imperious 
aristocracy. Every year the workmen of Italy and Spain, where wages are 
low, have been accustomed to flock to France in large numbers. This 
immigration will continue to a greater extent after the war. Lastly, we 
must not forget the strong contingent of workers from the French colonies, 
more particularly the Arabs from Algeria and Morocco, and the Kabyles, 
a bronzed and rugged race of mountaineers, who for several years have been 
working in French factories, where they form a strong complement of un- 
skilled labor. They constitute a resource which will prove very valuable 
and almost unlimited in the future. Thus we see that the scarcity of labor 
will not be a serious problem for French manufacturers. On the other 
hand, industry will be greatly stimulated by the opening up of new markets. 
Russia will be closed for a number of years to the Germans; so will Italy, 
Algeria and Morocco. These countries, alrea*y bound to France by so 
many commercial and political ties, will afford her bigger openings. 

French industry is already showing signs of renewed activity. Of 37,380 
factories inspected by the Minister of Labor only 51% were working in 
August 1914, whereas in July 1915 79% were running. The number of 
operatives, which had fallen in 1914 to 35% of the normal number, because 
of the general mobilization, had risen in 1915 to 69%. It is true that cer- 
tain industries have been doing very little work. The textile industry has 
fallen to 11% ofthenormal. But the metal, chemical and leather industries 
have been greatly stimulated by the needs of war. Factories have doubled 
and tripled their equipment and are showing an activity much above the 
normal. These facts prove that war, in spite of the ruin it has wrought, 
cannot have any serious or lasting effect on French industry. Of course, 
this industry will have to redouble its efforts, but it will be towards a more 
rapid growth rather than in a struggle for existence. It is very probable 
that France will enjoy a period of great industrial prosperity, as she did 
after the war of 1870. 

It is in the field of agriculture that France has suffered most, and the 
damage done there will take longer to repair. 

France’s griculture, which covers 75% of its territory and employs 41% 
of its population, has been badly hurt by the war. But the material or 





physical injury does not amount to much. The farm buildings destroyed 
in the North of France by fire and shell will be rebuilt in a few months. 
The fields which have been torn up by explosions of mines and by miles of 
trenches can be put in cultivation immediately after the retreat of the 
enemy. * * * 

Thus, we see that although the war has been a terrible trial, it cannot 
endanger French farming. A troublesome period of readjustment may 
be foreseen, but French agriculture will meet this crisis by replacing the 
peasants who have been killed in the war with women, children, agricul- 
tural machinery and with the foreign labor already referred to. 

Another aspect of the situation it is not so easy to forecast with accuracy 
—the financial effect of such a gigantic war. It is simple enough to cal- 
culate the present expenditures, but how long will they continue? It 
is possible, however, to demonstrate that in spite of the immense cost 
of the war, it is relatively small when compared with the wealth of France. 
This war has already cost France some six billion dollars, and is being 
carried on at a rate of about halfa billiona month. These are two definite 
figures on which we can base our calculations. Supposing the war to 
last until the end of 1916, the total cost to France would be approximately 
eleven billion dollars. Such an expenditure would represent an annual 
fixed charge of six hundred million dollars, to which we must add two 
hundred millions for pensions to mutilated soldiers, widows and orphans, 
making in all eight hundred million dollars. Before the war France had 
a national debt of $6,500,000,000 and an annual expenditure of $1,100,- 
000,000 (of which $260,000,000 went toward the public debt). This 
budget will have to be increased 72%, and new resources will have to 
be found to meet the additional $800,000,000, which will represent the 
new burden the future generation will have to bear. Here the private 
fortunes of French citizens come into play. There is no clearly defined 
line of demarcation between the finances of a country and the fortunes 
of its citizens. The citizens are the associates of the res publica, and French 
citizens are the stockholders of the great corporation which is called France. 
France will call upon her citizens for an increase inth budget in such pro- 
portion as may be necessary. The total annual income of France's citi- 
zens is more than six billion dollars, that is to say, the cost of the war | 
for one year. A 12% on the total income, if all the incomes were taxable, 
would produce the $800,000,000 which would be necessary to insure the 
future handling of the war debt and of the war pensions. This percentage 
of 12% on incomes can be all the more easily borne in view of the fact 
that the steady increase in the wealth of the country will later allow the 
rate to be diminished, and also because four-fifths of the war expenses 
are paid in France itself, one-fifth only being paid to foreign countries. 

If necessary France could resort to the system adopted by Germany 
before the war of taxing not only incomes but also the fortunes themselves. 
Stocks and bonds alone amount to more than twenty-eight billion dollars. 
From 10 to 12% of this is invested in foreign securities. By these dif- 
ferent means, which can be used simultaneously, the new resources will - 
be obtained. The well known ‘“‘rentier’’ will pay most of them, for taxa- 
tion on fortunes will be more and more the rule of French finance. 

The foreigner has little idea of the enormous amount of wealth in France 
because it is so well distributed. Fortunes of moderate size are numer- 
ous. Statistics show that 43% of all inheritances are in excess of 2,000 
francs, and the appraisals made in 1907, in view of the income tax bill 
showed that 95% of the private incomes were under 50,000 francs. As 
a result of being so widely distributed, French wealth may be underes- 
timated abroad, and yet it is very large. 

Another source of strength of these savings is the tremendous gold 
stock which is behind them. The following table shows the quantity 
of gold for each inhabitant in 1912: 


PEt eh ees ssne ce debcevabin sock becunate amet boi ese $30 02 
UII a oo ee ccc ec pce cnendksdsenetesea bee wee 19 39 
Vetbee Fah. 0 ons ee ee ee eer ea 18 28 
Germ a5 ok ees wi cwccee ste tcbns 2 ae 14 08 


French national wealth rests on this foundation of gold as a solid rock. 
At the present time, in the midst of war, the Bank of France has more 
than a billion dollars of gold in its vaults. 

Private fortunes have so far been very little affected by the war. A 
large proportion of the population is being fed either directly or indirectly 
by the State, and this is in fact one of the largest expenses of the war. 
The regular allowance for a soldier’s family with four children amounts 
to more than three francs a day, almost a workman’s wages in times 
of peace. The family savings have remained intact. They have even 
increased, for to-day everybody is economizing in France. Table board, 
clothing, entertainments, jewelry, automobiles, servants, art expenditure, 
all luxuries have either been cut down or done away with altogether. 

France can also derive enormous revenues from the creation of Gov- 
ernment monopolies. Moreover, in about thirty-five years, between 
1948 and 1960, all of the existing railroad concessions will expire and the 
Government will come into possession of this wealthy system of roads 
free of all debts and encumbrances. The value of these roads exceeds 
four billion dollars, and could be realized now if the Government extended 
the concessions. 

The country is still in its full financial vigor, and the French public 

stands ready to help by subscribing war loans. Nearly three billion 
have already been subscribed. A loan issued six months hence would 
bring forth several billions and another issue later would have the same 
result. To cover the interest on this war debt, the French citizens will 
be willing to sacrifice a part of their income; most of this interest will 
go back to them, since the loan will be entirley subscribed in France. 

The French nation will bear the burden of both loans and income taxes 
without a murmur. France is a highly centralized and democratic coun- 
try in which every citizen is a shareholder of the State. France is not 
federated like the United States or Germany. The national debt is high 
but the ‘‘departements,”’ the ‘‘cantons,’’ and the cities have hardly any 
debts or expenses. The national budget provides for all the important 
needs of the country, such as roads, canals, courts, prisons, schools, uni- 
versities, telegraph and telephone service. French citizens are accus- 
tomed to supply their Government with funds for all the services. They 
will now increase this outlay. They will contribute eleven, perhaps 
fifteen or even twenty billion dollars to getrid of the brutal aggressor who 
has attacked them so savagely. They depend on these expenditures to in+ 
sure peace for a long time to come. 








PRESIDENT WILSON SIGNS AERIAL RESERVE ORDER. 

An order providing for the establishment of an aerial 
squadron for each of the twelve aeronautical divisions of the 
National Guard was signed by the President on July 13. As 
many trained flyers and expert mechanicians will be neces- 
sary to form these squadrons, it is provided that any civilian 
in any State, having the necessary flying or mechanical 
ability, may join this reserve, which will consist of 297 
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officers and 2,000 enlisted men. The War Department, 
which recommended the order for an aerial reserve, regards 
this as an important step towards developing this branch of 
the service, and in furtherance of this end it will co-operate 
with aerial clubs throughout the country, and encourage and 
aid aviation schools. It is proposed to do this by refunding 
the tuition fee to any graduates of these schools who pass 
the army school examination for an army flier. 








FEDERAL FARM LOAN OR RURAL CREDITS BILL 
BECOMES A LAW. 


On Monday, July 17, President Wilson signed the Rural 
Credits Bill, making it a law. The measure in the form 
reported by the Conference Committee of the two Houses 
of Congress had passed the House of Representatives on 
June 27 and the Senate June 28, but the President delayed 
affixing his signature in order to allow him to make such 
comment as to him seemed appropriate to the occasion, 
which he deemed a very important one. This Federal 
Farm Loan or Rural Credits Act is intended as a companion 
piece of legislation to the Federal Reserve Act, the latter 
being designed to serve the interests of the mercantile com- 
munity in the way of credit and the farmer the needs of the 
farmers in the same way, and it was a part of the legislative 
program which the Administration had mapped out for the 
Democratic party and on which an appeal for re-election is 
now to be made. Before signing the Act Mr. Wilson ex- 
pressed his satisfaction and elation in the following words: 


On occasions of this sort there are so many things to say that one would 
despair of saying them briefly and adequately, but I cannot go through 
the simple ceremony of signing this bill without expressing the feeling that 
I have in signing it. It is a feeling of profound satisfaction not only, but 
of real gratitude that we have completed this piece of legislation, which I 
hope will be immensely beneficial to the farmers of the country. 

The farmers, it seems to me, have occupied hitherto a singular position 
of disadvantage. They have not had the same freedom to get credit on 
their real estate that others have had who were in manufacturing and com- 
mercial enterprises, and while they have sustained our life they did not in 
the same degree with some others share in the benefits of that life. 

Therefore, this bill, along with the very liberal provisions of the Federal 
Reserve Act, puts them upon an equality with all others who have genuine 
assets, and makes the great credit of the country available to them. One 
cannot but feel that this is delayed justice to them. One cannot but feel 
that it is a very gratifying thing to play any part in doing this act of justice. 
I look forward to the benefits of this bill not with extravagant expectations, 
but with confident expectation that it will be of very wide-reaching benefits, 
and incidentally, it will be of advantage to the investing community, for I 
can imazine no more satisfactory and solid investment than this system will 
afford those who bave money to use. 


I sign the bill, therefore, with real emotion and am very glad to be honored 
by your presence, and supported by your feelings. I have no doubt in 
what I have said regarding it. 

The President is said to have used two pens in signing the 
bill, giving one of them to Senator Fletcher of Florida, who 
asked permission to present it to the Southern Commercial 
Congress. In addition to the number of members of the 
House and Senate, the signing was witnessed by David Lu- 
bin, one of the originators of the bill, and representatives of 
the National Grange, the Farmers’ Educational and Co- 
operative Union, the Farmers’ Society of Equity, the Ancient 
Order of Gleaners, the Farmers’ National Congress and the 
National Council of Farmers’ Co-operative Associations. 

The new law does not provide for Government aid on the 
same scale as some of the most objectionable of the measures 
that have been advocated from time to time in the past. 
It does provide, however, that the Secretary of the Treasury 
shall purchase so much of the minimum capital of $750,000 
of each of the twelve Farm Loan district banks as may not 
be taken by the public; and on stock thus acquired by the 
Government it is to receive no dividends. It is also provided 
that these district land banks as well as the joint stock land 
banks, may be depositaries of public money, except receipts 
from customs, but no Government funds may be invested 
in mortgage loans or farm loan bonds. The Secretary of 
the Treasury is furthermore authorized, ‘‘in his discretion, 
upon the request of the Federal Farm Loan Board, to make 
deposits for the temporary use of any Federal Land Bank.’’ 
The aggregate of all sums so deposited is not to exceed 
$6,000,000 at any one time. 

An important provision, ensuring a widening market 
for the farm loan bonds, is that by Section 26 it is provided 
that “first mortgages executed to Federal Land Banks, 
or to Joint Stock Land Banks, and farm loan bonds issued 
under the provisions of this Act, shall be deemed and held 
to be instrumentalities of the Government of the United 
States, and as such they and the income derived therefrom 
shall be exempt from Federal, State, municipal, and local 
taxation.” Representative Carter Glass, Chairman of 
the joint Senate and House Committee on Rural Credits, 





in a statement on Monday night congratulated the country 
and Congress upon the approval of the bill saying: 


It is a tremendous stride in a new field of helpfulness and encourage- 
ment to the farmers of America. What the President so happily said 
to-day about the farmers being at a disadvantage in matters of credit 
was quite true. This was due to no desire on anybody's part to discrim- 
inate against agriculture, but rather to the peculiar requirements of the 
industry and the difficulties of devising an efficient scheme of Government 
regulation and assistance which would at the same time be sound and 
valid. 

This has now been done for the first time in the history of the country, 
and there is little wonder that the President to-day should have expressed 
great satisfaction at having had part in such an achievement. 

The Federal Reserve Act contains millions of dollars of rural credit 
facilities for short-term mortgages, and many millions more for personal 
loans. Indeed, that Act furnishes such large and favorable facilities for 
personal agricultural credits that the Sub-committee on Personal Farm 
Loans has been unable to suggest any scheme of improvement. With 
this long-time amortization plan of the Act approved by the President 
to-day, the farmers of the United States have a system of credits upon 
which to conduct their operations that gives them advantages beyond 
the conception of the most hopeful of their sound leaders. Of course, 
there is no ‘‘corn tassel’ or “printing press’’ nonsense about the new law. 
It is a measure of real substance. 


In discussing the new system, Secretary McAdoo said 
on Tuesday: 


The Rural Credits bill which the President signed yesterday, creates 
a system under which the farmers of the United States will be able, for 
the first time in the history of the country, to borrow money on farm 
lands promptly at low rates of interest and on long time, namely, from 
five to forty years, and by means of annual dues or instalments not only 
to pay the interest, but also to retire the principal of the loan at maturity. 

This piece of legislation is comparable in its benefits and in the magni- 
tude of the industry it will affect with the Federal Reserve Act, but it 
is, in many respects, far more important to the country than the Federal 
Reserve Act itself. 

Agriculture is so fundamentally the basis of prosperity and wealth 
that it ought to be the first concern of the Nation. It is amazing that the 
emancipation of the farmer from the evils of insufficient credits, usurious 
rates of interest, and restricted operations as a consequence, has been 
delayed so long. 

I have the utmost confidence in the efficacy of the new legislation 
and I believe that it will, like the Federal Reserve Act, bring untold bene- 
fits to the farmers, as well as to the people of the country generally. 

The new Act provides for the appointment by the President of four 
members of the Farm Loan Board, for terms of two, four, six and eight 
years, respectively. The members so appointed, together with the Sec- 
retary of the Treasury, constitute the Farm Loan Board, with the Sec- 
retary of the Treasury as chairman. Serious consideration is now being 
given to the personnel of this board and it is hoped that the appointments 
may be announced in a few days. 

The Farm Loan Act provides for the division of the country into twelve 
districts and the location of a farm loan bank in each district. As soon 
as the board is organized it will hold hearings in the capitals of the various 
States for the purpose of getting the fullest possible information about 
the manner in which the country should be divided into farm lvan dis- 
tricts and as to the city in each district where the farm loan bank should 
be located. Similar hearings were held by the organization committee 
when the country was divided into twelve districts under the Federal 
Reserve Act. 


The bill is generally looked upon as involving far reach- 
ing possibilities. For instance, Charles S. Calwell, Pres- 
ident of the Corn Exchange National Bank of Philadelphia, 
is quoted in the ‘“‘Philadelphia Public Ledger” as saying: 

The bill is revolutionary, in that it entirely changes the system of 
farm mortgages and broadens the market for them. Heretofore the far- 
mer has placed his mortgage with an individual, renewing every two or 
three years, with commissions and good rates of interest. Now these 
mortgages taken up by the Federal land bank system will become sec- 
urities for bonds, free of tax. 

These bonds have been termed ‘‘instrumentalities of the Government,”’ 
and since the moral influence of the nation is behind them the Government 
will hardly allow them to get into trouble. They will probably displace 
many high-grade 4% railroad bonds in investors’ boxes on account of 
the non-tax feature. 

Farm mortgages in the United States run above four billions, and a 
good part will be refinanced. A new investment field will thus be opened 
for bond brokers, and the general investing public will probably look 
upon the bonds as desirable. 

Weintend to print the full text of the Farm Loan or Rural 
Credits Law another week. The U.S. Dept. of Agriculture, 
in a specially prepared statement, points out that it pro- 
vides a system for lending money on Farm Lands at reason- 
able interest for relatively long periods, and prescribes an 
amortization plan for easy repayment. The Department 
furnishes the following outline of the purpose of the measure 
and of its provisions. 

The Federal Farm Loan Act, popularly called the ‘‘Rural Credits Law," 
was signed by the President and became a law on July 17 1916. 

The primary purpose of this Act is to promote agricultural prosperity 
by enabling farmers to borrow money on farm-mortgage security at a 
reasonable rate of interest and for relatively long periods of time. To 
attain this object, two farm-mortgage systems are provided: (1) A system 
operating through regional land banks; and (2) a system operating 
through joint-stock land banks. 

To attract money to the farm loan field, the Act provides a method 
whereby those who have money to lend can find safe investments in the 
form of debentures or bonds, of small and large denominations, issued 
by the banks and based on the security of mortgages on farm lands. 

These two systems are to be under the general supervision of a Federal 
Farm Loan Board in the Tieasury Department, composed of the Sec- 
retary of the Treasury, as chairman ex-officio, and four members appointed 
by the President. This Board has authority to appoint appraisers, ex- 


aminers, and registrars, who will be public officials. 
THE FEDERAL LAND BANK SYSTEM, 
Under the Federal land bank system the Act provides for Federal land 
banks which make loans, for the first twelve months, exclusively through 
local national farm loan associations composed of borrowers. These 
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associations shall be shareholders in the banks and in that way the mem- 
bers, who are the borrowers, will share in the profits of the bank. The 
money for the loans is to come partly from the capital of the banks and 
partly from the sale by the banks of bonds secured by first mortgages 
on farm lands. The Act defines strictly the purposes for, and the con- 
ditions under, which loans are to be made, and requires that the rate of 
interest charged on farm loans shall not exceed 6% per annum. 


TWELVE FEDERAL LAND BANKS 

The United States shall be divided into 12 farm loan districts, and a 
Federal land bank with a subscribed capital stock of not less than $750,- 
000, each share $5, shall be established in each district. Each Federal 
land bank may establish branches in its district. Within thirty days 
after the capital stock is offered for sale it may be purchased at par by 
anyone. Thereafter, the stock remaining unsold shall be bought by 
the Secretary of the Treasury for the United States. It is provided, 
however, that the Government shall not receive any dividends on its 
stock. Ultimately, it is intended that all the stock in the banks shall 
be owned by the associations of borrowers, and provision therefor is 
made in the law for transferring the original stock at par to these associa- 
tions. 

NATIONAL FARM LOAN ASSOCIATIONS 

The Act provides for the creation of local national farm loan associa- 
tions through which it is contemplated that the Federal land banks shall 
make their loans. In the event that a local loan association is not formed 
in any locality within a year, the Federal Farm Loan Board may authorize 
a Federal land bank to make loans on farm land through approved agents. 
Ten or more persons who own and cultivate farm land qualified as se- 
curity for a mortgage loan under the Act, or who are about to own and 
cultivate such land, may form such an association, provided the aggregate 
of the loans desired by the membership is not less than $20,000. Each 
member must take stock in his association to an amount equivalent to 
5% of the amount he wishes to borrow. This stock the association holds 
in trust as security for the member's individual loan. The association, 
in turn, when applying for money from the bank, must subscribe for 
stock in the bank to an amount equivalent to 5% of the sum it wants 
to obtain for its members. This stock is held in trust by the banks as 
security for the loans it makes through the association. If a prospective 
borrower has no money with which to pay for his association stock, he 
may borrow the price of that stock as a part of the loan on his farm land. 

Under this plan, then, every borrower must be a stockholder in his 
local association, and every association a stockholder in its district bank. 
Each stockholder in an association is liable for the acts of that association 
up to twice the amount of his stock. 


co HOW LOANS ARE OBTAINED 

A member of a national farm loan association, before obtaining a loan, 
must first fill out an application blank supplied to the loan association 
by the Federal Farm Loan Board. This application blank and other 
necessary papers will then be referred to a loan committee of the associa- 
tion which must appraise the property offered as security. Such applica- 
tion as is approved by the loan committee is then forwarded to the Federal 
land bank and must be investigated and reported on by a salaried appraiser 
of the bank before the loan is granted. This appraiser is required to 
investigate the solvency and character of the prospective borrower as 
well as the value of his land. When a loan is granted the amount is for- 
warded to the borrower through the loan association. 


CONDITIONS UNDER WHICH LOANS MAY BE OBTAINED 
FROM FEDERAL LAND BANKS. 

The Act specifically defines the purposes for which loans may be ob- 
tained. These are: 

“‘(a) To provide for the purchase of land for agricultural uses. 

““(b) To provide for the purchase of equipment, fertilizers and live 
stock necessary for the proper and reasonable operation of the mortgaged 
farm; the term ‘equipment’ to be defined by the Federal Farm Loan 
Board. 

“(c) To provide buildings and for the improvement of farm lands; 
the term ‘improvement’ to be defined by the Federal Farm Loan Board. 

““(d) To liquidate indebtedness of the owner of the land mortgaged§ 
existing at the time of the organization of the first national farm loan 
association established in or for the county in which the land mortgaged 
is situated, or indebtedness subsequently incurred for one of the purposes 
mentioned in this section.’’ 

Loans may be made only on first mortgages on farm land. 

Only those who own and cultivate farm land or are about to own and 
cultivate such land are entitled to borrow. 

No one can borrow save for the purposes stated in the Act and those 
who after borrowing do not use the muney for the purposes specified in 
the mortgage are liable to have their loans reduced or recalled. The 
secretary-treasurer of each association is required to report any diversion 
of borrowed money from the purposes stated in the mortgages. 

No individual can borrow more than $10,000 or less than $100. 

No loan may be made for more than 50% of the value of the land mort- 
gaged and 20% of the value of the permanent insured improvements 
upon it. 

The loan must run for not less than five and not more than forty years. 

Every mortgage must provide for the repayment of the loan under 
an amortization plan by means of a fixed number of annual or semi-annual 
instalments sufficient to meet all interest and pay off the debt by the end 
of the term of the loan. The installments required will be those pub- 
lished in amortization tables to be prepared by the Farm Loan Board. 

The bank is given power to protect itself in case of default by recalling 
the loan in whole or in part or taking other necessary action. 


THE INTEREST RATE PAID BY THE BORROWER. 


No Federal land bank is permitted to charge more than 6% per annum 
on its farm mortgage loans, ani in no case shall the interest charged on 
farm mortgages exceed by more than one per cent. the rate paid on the last 
issue of bonds. 

For example, if the bank pays only 4% on an issue of bonds, it can 
not charge more than 5% for the next farm loans it makes. 

Out of this margin of not to exceed 1%, together with such amounts 
as it can earn on its paid-in cash capital, the bank must set aside certain 
reserves and meet all its expenses. Any balance or net profits can be 
distributed as dividends to the loan associations or other stockholders. 
The loan associations, from their bank dividends, after setting aside the 
required reserves and meeting expenses, can declare association dividends 
to their members. In this way the profits, if any, will be distributed 
among the borrowers and will, to that extent, reduce the amount of in- 
terest actually paid by them. 


RESTRICTION ON FEES AND COMMISSIONS. 

The Federal land banks are specifically prohibited from charging in 
connection with making a loan any fees or commissions which are not 
authorized by the Farm Loan Board. The authorized fees need not 
be paid in advance but may be made part of the loan, 


BiveMAMORTIZATION PLANGOFZREPAYINGSLOANS. 

It has been said that all loans are to be repaid on the amortization plan. 
This plan calls for a number of fixed annual or semi-annual payments, 
which include not only all interest and charges due the bank, but the 
principal as well. These payments are so calculated as to extinguish 
the debt in a given number of years. After five years the borrower has 
the right on any interest date to make additional payments on the prin- 
cipal in sums of $25 or any multiple thereof, thus discharging the debt 
more quickly. 

The table given below illustrates how a loan of $1,000 bearing interest 
at 5% would be retired in 20 years by an annual payment of $80 24. A 
study of the columns shows how from year to year the interest is reduced 
and the proportion of the payment which goes to discharge the principal 
steadily increases. The final payment cancels the debt. 








Total Interest Paid Amount of 

Annual at on Principal 

Annual periods— Payment. 5%. Principal. Still Unpaid 
I cia he n-ak dhagits oa $80 24 $50 00 $30 24 $969 76 
Bn sthebhaneaeees 80 24 48 48 31 75 938 00 
Ribinmmiadesacutn 80 24 46 90 33 34 904 67 
6. seh ddatnandan 80 24 45 23 35 O1 869 66 
Gnceengndeeenenn 80 24 43 48 36 76 832 90 
©. cenagaduaesuce 80 24 41 64 38 59 794 31 
Vi ctpobhaeionnya 80 24 39 71 40 52 753 79 
esi eimnieitea eh eaiskia 80 24 37 68 42 55 711 23 
Disedadbidineens 80 24 35 56 44 68 666 56 
| SR UC 80 24 33 32 46 91 619 64 
Li. canbdwecannda 80 24 30 98 49 26 570 39 
13.«cctttbntiennas 80 24 28 51 51 72 518 67 
i | ERs eee 80 24 25 93 54 31 464 36 
5, IS LE II 80 24 23 21 57 02 407 34 
| Ee Sar 80 24 20 36 59 87 347 46 
Wicccmiincnwan 80 24 17 37 62 87 284 60 
Af .cdenmahckewce 80 24 14 23 66 O1 218 59 
RG. cnt abienmie 80 24 10 93 69 31 149 28 
eso euinen deieity otecae os 80 24 7 46 72 78 76 50 
| Beep ey SS 80 33 3 83 7650: ~~ “aecee - 
THM kadencnnes $1,604 89 $604 81 $1,000 00 concn 


FUNDS AVAILABLE FOR LOANS. 


After a Federal land bank has loaned on first mortgage $50,000, it 
can obtain permission from the Farm Loan Board to issue $50,000 in 
farm loan bonds based on these mortgages, sell such bonds in the open 
market, and use the money thus obtained to lend on other mortgages. 

This process of lending on mortgages and selling bonds in issues of 
$50,000 may be repeated until bonds to the amount of twenty times the 
bank's paid-up capital are outstanding. If each bank should have only 
its required minimum paid-up capital of $750,000, this plan will provide 
eventually, if allthe authorized bonds of the 12 banks are sold, over $1804 
000,000 to lend on first mortgages on farm land. The banks, however} 
can increase their capital stock above the required minimum and so in- 
crease the amount of bonds they can sell, and thus increase the total 
amount of money available for loans on farm mortgages. 

To make these bonds attractive to investors, the bonds, together with 
the mortgages upon which they are based, are exempted from Federal, 
State, municipal, and local taxation and are made legal investments 
for fiduciary and trust funds. The capital stock of the Federal land banks 
is also exempt from taxation. Federal Reserve banks and member banks 
of that system are empowered to buy and sell these bonds. They are 
to be issued in denominations of $20, $50, $100, $500, and $1,000. 


ORGANIZATION OF BANKS, 

The temporary management of the Federal land banks is to be in the 
hands of five directors appointed by the Federal Farm Loan Board. As 
soon, however, as the subscriptions from the loan associations total $100,- 
000, regular directors are to be appointed as follows: Three district di- 
rectors, resident in the district, shall be appointed by the Federal Farm 
Loan Board to represent the public interest, and six local directors, resie 
dent in the district, shall be elected by the farm loan associations who 
must be stockholders in the bank. The Federal Farm Loan Board shall 
designate one of its appointees to act as chairman. The Act requires 
that at least one of the three district directors shall be experienced in 
farming and actually engaged at the time of his appointment in farming 
operations within the district. Any compensation paid to the directors 
must be approved by the Federal Farm Loan Board. 


OFFICERS OF LOAN ASSOCIATIONS. 

Each loan association must have a board of directors and a secretary- 
treasurer. The directors shall serve without pay. The secretary-treas- 
urer shall receive such compensation as may be determined by the board 
of directors. The association must appoint an appraisal committee 
for the purpose of valuing lands offered as security for loans. No member 
of such committee shall have any interest in the property upon which 
he passes. 

FUNDS FOR CURRENT EXPENSES. 

To provide funds for current expenses, the loan association may re- 
tain as a commission from each interest payment not to exceed one-eighth 
of 1% semi-annually upon the unpaid principal of the loan. This commis- 
sion is to be deducted from the dividends payable to such farm loan as- 
sociation by the Federal land bank. If the commissions are not adequate, 
and an association does not wish to assess members for current expenses, 
it may borrow at 6% from the Federal land bank to an amount not to 
exceed in the aggregate one-fourth of its bank stock. 


RESERVES AND DIVIDENDS. 


The law requires both the land banks and the farm loan associations 

to make provision for certain reserves before they can pay any dividends. 
AGENTS OF LAND BANKS. 

In sections where local conditions do not make the formation of associa- 
tions practicable, the Farm Loan Board may authorize the Federal land 
bank to make loans through agents approved by the board. These agents 
are to be banks, trust companies, mortgage companies or savings institu- 
tions, chartered by the State. They may receive as compensation the 
actual expense involved in transacting the loan and in addition thereto 
a sum not to exceed 4 of 1% per annum on the unpaid principal of the 
loans made through them. When the Farm Loan Board decides that a 
locality is adequately served by farm loan associations, no further loans 
are to be made through agents. 

JOINT STOCK LAND BANKS. 


In addition to the system of 12 Federal land banks and the national 
farm loan associations of borrowers, the Act permits the establishment 
of joint-stock land banks and authorizes them to carry on the business 





of lending directly to borrowers on farm mortgage security and issuing 
farm loan bonds. These banks must have a capital of not less than $250,- 
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000. They are under the supervision of the Federal Farm Loan Board, 
but the Government does not lend them any financial assistance. 

The joint-stock land bank is free from any of the conditions imposed 
on the Federaliand banks. Subject to the 50 and 20% value limitation 
and the limitation as to territory, the joint-stock land bank may lend 
more than $10,000 to a single individual, and it is not restricted to making 
loans for the purposes specified in the case of the Federal land bank. 

The joint-stock bank, like the Federal land banks, cannot charge an 
interest rate on farm mortgages in excess of 6%, nor shall such interest 
rate exceed by more than 1% the rate of interest paid by the bank upon 
its last issue of bonds. A joint-stock bank is limited in its bond issue to 
15 times its capital and surplus. 

Among the restrictions placed on these banks under the Act are, (1) 
that their mortgages must provide for an amortization system of repayment 
such as is prescribed in the case of loans through the Federal land banks, 
and (2) that they shall in no case demand or receive under any form or 
pretense any commission or charge not specifically authorized by the Act 
and approved by the Farm Loan Board. 

The bonds of the joint-stock land banks are exempted from texation. 
Their capital stock, however, is not exempted. 


GENERAL PROVIS!IONS. 


The law, through the Farm Loan Board, provides the necessary machinery 
for frequent examinations of the banks and the associations, for the proper 
cancellation of mortgages, and for the safe custody of mortgages offered 
as security for bonds. When any mortgage offered as security for bonds 
is withdrawn, the bank is required to replace the security with other mort- 
gages or with other satisfactory collateral. 

Heavy penalties of fine or imprisonment, or both, are imposed for viola- 
tions of the Act, malfeasance in office, fraud, embezzlement, defalcation, 
or other illegal practices. 








WHAT CANADA HAS DONE FOR HER ALLIES. 

Under the above caption the monthly commercial letter 
for July of the Canadian Bank of Commerce points out that 
in addition to having already sent more than a quarter of a 
million men to the front, with another hundred thousand now 
in training, Canada has rendered distinguished service to 
the empire by exporting large quantities of material essential 
for the war. Her exports to the United Kingdom for the 
fiscal year ending March last amounted to $463,081,241 as 
compared with $222,322,766 for the year ending March 31 
1914, and to all the’ countries of the empire were $494,554,197 
as compared with $246,061,994. Her services to the Allies 
.in this regard increased proportionately greater than to the 
United Kingdom, exports to France being ten times greater 
than before the war, and to Italy fifteen times greater. Rus- 
sia is less dependent upon the Dominion for food supplies, 
but Canadian exports of manufactured products to that 
country have increased five-fold within two years. The value 
of Canadian exports to countries within the British Empire 
to her allies and to other countries, is set out as follows in 


the letter referred to: 
oes - 











1914. 1915. 1916. 
To the United Kingdom-_--_--_- $222,322,766 $211,758,863 $463,081,241 
To other parts of the empire_. 23,739,228 25,799,841 31,472,956 
PONE s,s , 
| Bi ICR ees MS EE Sige ne $246,061,994 $237,558,704 $494,554,197 
To Allies: 
PORE + san ccocncnedeacnee $3,810,562 * $14,595,705 $36,085,813 
WE ciccskcnsenehe nea 1,431,580 ~- 1,331,191 6,737,152 
I ss ic med his oln eh ec ele cae 655,256 1,840,910 10,733,288 
PE csc dpcncwceseneae 4,819,843 3,259,359 334,762 
SOMO 65s oo a ee 1,589,067 1,037,001 998,240 
POPWUSe - oe cnka condense 55,481 788,485 56,726 
ne apie aA 5: E 1,538 8 12,475 
Ds nde encacadnncnsee nine $12,363,327 @ $22,852,659 $54,958,456 
To United States_........._- 200,459,373 215,409,326 *320,225,080 
Other Countries_..........-- 20,113,234 fF 14,988,188 13,134,769 
inn oni ho ninemsn ee $478,997,928  $490,808,877 $882,872,502 





* Of this amount $102,310,473 was gold coin. 

After stating that of the exports of merchandise for the fis- 
cal year ending March 31 last, amounting to $779,300,070, 
nearly 5%, or $37,689,432, were of foreign origin, and that 
in the previous year, out of total exports of $461,442,509, 
11%, or $52,023,673, were of foreign origin, the letter pro- 
ceeds as follows: 


It would thus appear that Canada, in supplying the great needs of the 
Allies, has been able to draw more largely from her own resources than in 
the previous year. In the manufacture of ammunition, in which very 
Satisfactory results are being obtained, about 174% of the material is 
purchased abroad and as the material represents about 26% of the cost of 
the finished article, 96% of the whole cost is disbursed in Canada. In the 
case of explosives about 50% of the material used is imported. Exports 
of this character amounted to $7,091,420 in the last fiscal year. Shell 
cases, no doubt, are responsible for the large increase in our exports of iron 
and steel manufactures, and, as pointed out, the material used {fs largely of 
domestic origin. The chief exports and their destination are shown in“the 
table following: 








1914. 1915. 1916. 
Breadstuffs: 
United Kingdom--.....---- $131,474,403 $91,104,573 $189,919,609 
United States -...........- 16,393,581 7,966,350 13,802,657 
Other Countries.........-- 15,375,749 16,998,381 29,538,599 
| RAR EE Ne eR may $163,243,733 $116,069,304 $233,260,865 
Iron and Steel and Mfrs. of: 
United Kingdom --....---- $985,049 $5,964,775 $33,449,624 
United States _.........__- 1,785,295 2,972,297 4,707,861 
Other Countries_........-- 8,604,637 5,618,190 11,555,824 
TOA ctcaocdenaeidndscnias $11,374,981 $14,555,262 $49,713,309 
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Provisions: 1914. i915. 1916. 
United Kingdom -.-.-.------ $22,671,932 $35,361,533 $62,339,511 
Deited Beate .....---...<- 1,886,348 6,544,870 1,768,113 
Other Countries_...------- 483 ,072 1,286 ,237 4,074,579 
bn ee SER eee $25,041,352 $43,192,640 $68,182,203 
Wood, and Manufactures of: 
United Kingdom --.-.---.---- $12,090,579 $11,717,292 $15,134,358 
United States .........---- 34,354,362 38,647,070 44,128,021 
Other Countries_..-.-.----- 3,543,545 2,305,229 3,438,461 
re er a oo we alc $49,988,486 $52,669,591 $62,700,840 
Other Exports of Canadian Produce: 
United Kingdom ---------- $55,100,803 $67,610,690 $166,548,619 
United States ............. 146,039,787 159,278,739 263,060,310 
Other Countries__...------ 28,208,786 37,432,651 39,406,356 
MME. c Ch adcaoncccccanau $229,349,376 $264,322,080 $469,015,285 
Total exports of Canadian Pro- 
NG oo Se eR. weed $431,588,439 $409,418,836 $741,610,638 
Total of all exports *__...---- $478,997,928 $490,808,877 $882,872,502 





* Canadian and foreign produce, coin and bullion. 








THRIFT AND PERSONAL PREPAREDNESS. 

M. W. Harrison, Secretary of the Savings Bank Section 
of the American Bankers’ Association, was one of the speakers 
at the annual convention of the Colorado Bankers’ Associ- 
ation at its meeting at Denver yesterday (July 21). Mr. 
Harrison spoke in an interesting fashion, laying emphasis 
particularly on the duty of the banks in connection with the 
movement. We quote as follows: 


We all know that the development of our country in the past decade, 
agriculturally, commercially and financially, has been nothing short of 
remarkable. We have accomplished much since the fall of 1914 in the way 
of increase in banking resources—in buying back, it is estimated, $1,550,- 
000,000 in American securities from the belligerent countries; in placing 
the American dollar in all markets of the world—all of which is small evi- 
dence of what it is possible for us to do. 

The economic effect of the war upon the United States has been in the 
raain to show us our defects and weaknesses; it has opened up for us new 
fields of endeavor; we have been turned in the twinkling of an’ eye from a 
debtor nation into a creditor nation, with an unprecedented foreign trade 
of 6% billions of dollars for twelve months preceding July 1 1916, making 
a balance of trade in our favor amounting to $2,145,000,000, withal inain- 
taining our equilibrium in domestic trade and industry. We are seemingly 
prosperous. There is no doubt that there would be little need for anxiety 
about future conditions if we were sure that the war would not end before 
1920, and as a consequence thereof that Germany, England, Russia and 
France would be materially weakened as factors in the struggle for inter- 
national trade and commerce. Fortunately for us as well as for them, we 
do not anticipate such a situation. However, it is erroneous for us to 
assume that we shall rest on flowery beds of ease, that we shall have our 
own way. No; we are living and shall live for sometime to come in a 
commercial age. It is not, perhaps, well to prophesy under the circum- 
stances, but if we do not recognize the long-existing commercial attainments 
of the nations now at war, the results will not be satisfactory to us. 

In the great settling up process the United States will come in for its 
share. Industry has paid its workmen higher wages; labor has trans- 
ferred its vocation from coal miner at $2 25 per day to munitions worker 
at $450 a day. Living expenses have proportionately increased. Post- 
bellum conditions in all probability will necessitate a decrease in the wage 
scale as a consequence of a higher interest rate and the influx of cheap labor 
or foreign competition. It is not difficult to raise the cost of living as will 


. be seen by glancing at one of the menu cards of a first-class hotel in any big 


city, but to live on less is about as hard as what Sherman said of war. The 
unintelligent workman with no knowledge of economic laws and abiding 
with the ever-present social agitator will not see the reason for the change. 
What may ensue I would perhaps be called a pessimist in stating. 

It is sometimes better to foresee than to experience. We are too prone 
to wait until something happens, then find the cause and try to eliminate 
the effect. It is like a dyspeptic who takes his medicine regularly, but 
refuses to change his diet. With us it seems the great trouble is we do not 
get down to root cause, the proximate cause. It reminds me of a case I 
once read of where the defendant threw a small stick into a crowd; it 
bounded from one person to another and finally landed in the eye of the 
plaintiff. There was much litigation over the fact of what was the proxi- 
mate cause, who was responsible. So it is in our social, political and 
economic life. We are sometimes actually reluctant to investigate the 
underlying cause for a given condition of affairs and to promote a condi- 
tion whereby the cause for strife will be eliminated. 

It depends, therefore, not upon the nation in the abstract but upon the 
individual; not upon whether the nation is economically prepared, but 
whether the individual is prepared. A nation is manifestly made up of 
its individuals, and whatever condition of mind and habits they are in 
will mark the condition of the nation. Rome, when its citizens were thrifty, 
was a great nation, but gradually decayed and finally fell when its people 
became extravagant and wasteful. So it is with this nation, born in humil- 
ity upon the high standards set by Washington, Jefferson and Franklin 
and more firmly fixed by Lincoln, Lee and Grant, we have prospered and 
stand to-day the dominant factor and wealthiest nation throughout the 
world. 

But hearken—will this prosperity ruin us, shall we become self-seeking, 
disregarding all other things and other persons: shall we assume an arro- 
gance of manner and an egotism that will justify others in despising us 
and make for a contemptuous attitude against us on the part of the peoples 
of the earth, or shall we continue our old-fashioned standards of living, 
our kindly dignity of democratic helpfulness, a foreign policy of construc- 
tiveness, intelligent and fair dealing with other nations and peoples? 
Gentlemen, that is the question. Prosperity in the individual is in inter- 
esting phenomenon. There is a strong presumption that expenditure must 
increase in equal ratio to income. For example, if a man receives $1,000 
a year and spends 90%, and through force of circumstances his income is 
increased to $10,000 a year, he must spend $9,000 or he does not in reality 
belong to the $10,000 class; he must find a way to get rid of the increase. 
This is manifestly ridiculous. Standards of living are not measured by 
$1,000 or $10,000, oriental rugs, but by neatness, good management, 
economy, good husbandry. I do not mean that we shall deny ourselves 


the comforts which life affords, but what I wish to convey more is the 
necessity for conserving our income as much as possible, irrespective of 
how much we receive per annum and not to think particularly that it is 
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essential to increase our cost of living simply on account of greater income. 
However, the customs and habits of the people in the different sections of 
the country must be considered. As George Ade recently said: ‘‘$100,000 
is either large or small, according to its habitat. In New York City, at the 
present writing, it is what a good head waiter is expected to spend on a 
Christmas present for his wife; in some of the interior counties of Arkansas 
it would look like the national debt.’ - But how much better off is a man 
receiving an income of $10,000 who saves $1,000 than a man who receives 
$2,000 and saves $1,000. They are in the final analysis upon the same 
basis of prosperity. Real prosperity is what a man owns when times are 
hard. A bank with a strong surplus is a prosperous institution in times 
of adversity—there is no necessity for fear, no impairment of capital. How 
similar, then, is this to the case of the individual? If his surplus is suffi- 
cient his purchasing power is greater; it is steadier, more dependable. 
Thrift, therefore, is not an abstract virtue but a concrete necessity. It is 
the keystone which keeps life’s building together. It means not only a 
happy and more prosperous people but a nation to be depended upon. It 
means integrity and strong character, and, gentlemen, what more can a 
nation desire than integrity and character in the individual, fostered and 
nurtured through education in thrift and conservation. 

Then, thrift is the very foundation of economic preparedness, and I pre- 
sume to state that if it is adequately and properly promoted throughout the 
length and breadth of this great land, the people will think on these things. 
It will give the people greater patriotism, for independence in each person 
is the fundamental principle of our Constitution and contentment in the 
individual per se means greater patriotism. 

It is the banker’s part to advance the community as far as possible. 
Whatsoever he does in this respect determines his success. The banker 
is eminently fortunate in having as a part of his business the encouragement 
of thrift which makes for community advancement. It means in the last 
analysis that the people are going to deposit their savings with his insti- 
tution. And since capital arises solely out of saving and credit, which has 
its basis in capital, can be extended to four or five times the amount of 
capital, the commercial bank, the supplier of credit, is also vitally interested 
in this phase of community advancement. 

Bankers in all parts of the country have made commendable efforts 
through publicity and public speaking in encouraging the people to save 
and conserve. Unfortunately, the banker has repeatedly been accused 
of selfish interest in his effort to advance the community through teaching 
the people to be more thrifty. The unfairness of this attitude is obvious 
when we consider that if any fund is raised for social betterment the first 
names on the solicitor’s list are the First National Bank, the First Trust & 
Savings Bank and Citizens’ State Bank. Moreover, realizing this, the 
banker has been justified in paying little or no attention to critics of his 
policy of publicity, and ultimately all things have shaped themselves in 
aid of the banker. I, therefure, attach very little importance to the banker 
being accused of selfish interest. However, there are some interesting 
phases of this question of selfish interest in the banker which need some 
elaboration. If they do not see any immediate benefit to them, many 
bankers will hold the proposition in abeyance or forget entirely. The 
regular course of business only concerns them. It is but in recent years 
that even the larger banks have added to their organizations departments 
of publicity and new business. For example, a bank in Cleveland with 
plenty of initiative and foresight a short time ago inaugurated a develop- 
ment department, the special duty of which is to look ahead for future 
business. Like the California fruit grower who plants a row of young 
trees and appropriates each year a sum sufficient for proper nurture and 
to tend their growth into trees that will produce for him an income, so it 
should be with the bankers in seeking new business. 

I have heard so many bankers complain and state: ‘‘I do not want the 
small accounts; I do not wish to be bothered with them; I make no money 
from them.’’ How manifestly erroneous such an attitude is. How, under 
such circumstances, does a banker expect to develop his future business? 
His savings department is merely the primary school from which the 
depositor soon graduates into the investment and commercial departments. 

Primarily, the banker is an educator, and at that a most practical one. 

Some bankers, perhaps not from Colorado, encourage thrift in the most 
peculiar ways; for example, they give away razors and cameras, flags and 
even dust pans with a dollar account to encourage the habit of saving. 
Their slogan is, ‘‘We’'ll get savings accounts or bust.’’ They are told that 
a Detroit banker by working a novel advertising scheme opened 6,766 new 
accounts in twelve hours, and believe that they can double this number. 
How many of such depositors have received a good idea of what thrift 
means is really difficult to conjecture. 

The conservative way of educating the people to be more thrifty, teach- 
ing them what thrift means, perhaps, through a long period of years, is 
ultimately the safer method. The banker must depend upon his com- 
munity for his living. It is, therefore, the quality of the people that makes 
for the kind of business he most desires. He is a wise banker who knows 
enough to educate the people of his community in the ways of thrift and 
opportunity. For, assuredly, if his fellow citizens are thrifty the banker’s 
credit risks are not so great, commercial accounts are not overdrawn, the 
necessity for the panker to make a reasonable profit in the conduct of his 
business is recognized, and the thrifty fellow citizen depositor is apt to 
have a comfortable estate, with no debts when he dies. 

I know of a bank that has some 60,000 accounts. Its policy has been to 
lead in the number of savings accounts. Its idea of thrift in the com- 
munity is measured by the number of depositors. Never for a moment 
have they bothered to encourage those who have started accounts. Hence 
its dormant accounts have grown enormously. I am reminded of the boy 
who was asked if his father was a Christian and replied, ‘‘Yes, but he ain't 
workin’ at it much now.”’ 

Do you appreciate the depositors you now have? Is it not far better 
to educate them to save and conserve, just as much as it is for you to obtain 
new depositors? Do you not see the great value of teaching your present 
depositors to be consistent savers? 

If you do, you wil! appreciate what the great thrift movement you have 
heard so much about means to you. 

It is vitally important that Colorado take its place asa leader of thrift 
in the great West, no matter in what way you may undertake the develop- 
ment of it. The mind of a nation, like the mind of an individual, is a tre- 
mendous force for good or evil. If the collective thought of the people is 
focussed on war and nurtured on the same subject, war will most assuredly 
come. The present crisis in Europe testifies to the accuracy of this state- 
ment. On the other hand, if the mind of the public is centred on thrift 
and likewise nurtured, it follows as the night the day that thrift will prevail. 

It is a peculiar thing, yet natural, that when a particular movement 
becomes definitely established, critics of all varieties appear. We have 
not been exempt in this respect. The seeming unpopularity of thrift to 
the ordinary spendthrift is quite evident. It is distasteful to him. He 
assumes a general attitude of opposition to any movement which would 
bring him into disrepute. Why, it was just last week that a hyphenated 
gentleman came into my office and vehemently accused us of promoting 
a campaign which would bring money into the banks to furnish war funds 
to some of the belligerents. . 





If in a particular country the wage scale is low and the cost of living high, 
it would, indeed, be absurd to assume that a person under the circumstances 
could create, through thrift, a margin of saving—and exist. A nation- 
wide effort to promote thrift would be ridiculous. This, however, is not 
the case in the United States. The ordinary comforts and the luxuries 
which promote pleasure that have been created through American inventive 
skill cannot be sacrificed, being largely craved by the average individual. 
It is the intense devotion to pleasure which has made a reputation abroad 
for the American people as that of ‘‘spendthrift.’’ This condition has been 
able to continue on account of the progress which has been made and the 
consequent prosperity. To-day the wage scale in the United States is 
higher by far than in any other country in the world. 

Recently there has arisen a number of objectors to the thrift movement. 
These people take the erroneous view that trade and commerce will find 
a deterrent factor in the promulgation of thrift propaganda. It takes but 
little thought to come to a conclusion and to see the falsity of such a view. 
Granted, a nation of misers is eminently undesirable; however, miserliness 
is not a thrift; it is like the man without reason, a fool who has only a body 
in which to exist. Thrift is the very element which is lacking in the miser. 
The thrifty man realizes that consistent saving—not in the safe at home 
nor in the stove or stocking, but in the bank—creates capital, which is 
wealth that works for all the people. Such systematic saving not only 
adds to the store of available capital for industry and commerce, but makes 
the individual a better citizen with a wider vision, a larger perspective, 
and a stronger character. 

It is true a thrifty public will in a measure result in the elimination of 
that kind of commerce and trade which deals in extravagances, and will 
further commerce in trade in things of a higher standard which spells 
progress and civilization. 

The American Bankers’ Association, which to-day stands pre-eminent 
as a dominant factor in the nation’s affairs and the fundamental object of 
which is constructive service for its fifteen thousand six hundred and more 
members, for the past year has been endeavoring to promote and inculcate 
the principle of thrift in the minds of the people of the United States. It 
has offered suggestions to banks and to communities ideas which would 
give to them a better understanding of this important subject. The 
Association sees the necessity, however, of co-operation on the part of the 
bankers in each community before any effective work can be accomplished. 
In this will be readily found the direct means of more business and greater 
efficiency . 

We are living in an age of co-operative effort. Cut-throat competition 
is a thing of bygone days. The maintenance of the people’s confidence in 
our American banking structure above all cannot be furthered by the banks 
actively competing through publicity or otherwise for the savings of the 
people. The savings bank is the maintainer of the people’s confidence, 
the steadier of the nerves of the city. Whether the bank is a national 
bank, a trust company or a State bank, if it accepts savings deposits and 
pays interest, to the public it is a savings banks. Assuredly each bank 
owes this duty to itself, the city, the Commonwealth, the country and to 
the American banking structure, of which it is an integral part, to main- 


tain to the best of its ability that degree of confidence which will avoid 
stress or strife. 


* ~ x sd ok * * co ok x * * 

The nation-wide thrift movement was instituted January last by the 
American Bankers’ Association. Over 125 local campaigns up to the pres- 
ent time have been conducted throughout the United States, notably in 
Denver and Chattanooga, where there was an immediate gain of 23% in 
new accounts and an advance of 70% over the record of the previous year. 
Due to the insistent demands from all parts of the country for a concrete 
plan of action, the Association called in experts to assist in the preparation 
of a complete campaign adaptable to all communities. The plan book of 
the official campaign may be obtained without cost to any bank member 
of the Association. The plan book gives in detail a description of the ma- 
terial the campaign contains. Over two thousand communities have 
already received the plan and requests are coming in daily in considerable 
numbers. We intend to secure a definite movement in this great country 
of ours, which will without a doubt have an effect of popularizing thrift, 
of calling forth some of the $300,000,000 of hidden money, of bringing the 
people closer to the banks, of getting in touch with the 80,000,000 non- 
savers, of an appreciation on the part of the banker of a higher standard 
of publicity, and, last but not significant, a greater co-operation between 
the bankers in the various communities undertaking the campaign. 

In conclusion, I wish to call your attention to the vital importance of 
Colorado furthering this thrift propaganda. What Massachusetts is to 
the New England States, and New York is to the Eastern States, Colorado 
should be to the Western States. Progressive, the scenic centre of the world 
Colorado should stand pre-eminent as a State of happy and prosperous 
people, made so by the foresight, energy and unselfish effort of her bankers. 








SENATE APPROVES NAVAL CONSTRUCTION 
PROGRAM. 

The three-year naval construction program as recom- 
mended by the Naval Committee of the Senate (see issues 
of July 1 and 8) was adopted by the Upper House yes- 
terday afternoon by a vote of 69 to 8. The bill, it will be 
remembered, calls for the construction of 157 war vessels 
of all classes by 1919. The bill as it passed the House 
(see issue of June 10, page 2129) made no provision for 
new dreadnoughts, or a continuing policy, and when it reach- 
es conference a stubborn fight is expected. An amend- 
ment designed to provide that three of the new battleships 
to be completed within the next three years should be 
kept in Pacific Coast waters was rejected by the Senate 
on the 18th inst. by a vote of 48 to 18. On the next day, 
the 19th, the Senate, by a vote of 51 to 17, refused to elim- 
inate from the bill the authorization for a Government 
armor-plate plant. Senator Oliver of Pennsylvania, who 
proposed the above amendment, made a motion to refer 
the armor-plate question to the Federal Trade Commission, 
but this also was voted down. It was thought that the bill 
in its entirety would pass on that day but protracted debate 
over an amendment by Senator La Follette prohibiting the 
use of war vessels to enforce any contract or collect any debt 
of a private character prevented its passage. .This amend- 
ment was defeated on the 20th by a vote of 42 to 8. 
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Senator La Follette, in attacking the bill on Wednesday, 
claimed that it catered to the trusts controlling the munition 


industries. He is quoted as saying in part as follows: 

One year ago we appropriated for military purposes $429,000,000. We 
are now attempting to appropriate $844,000,000 for military purposes. 
There isn’t a Senator on this floor who would have dared to vote for this 
bill one year ago. There isn’t a man in the country that would have dared 
to ask that we pass it. Tell me what has occurred in twelve months to 
cause Congress to vote submissively for such enormous sums for the army 
and navy. 

Twelve months ago the war in Europe was at high tide. One-half the 
people of Europe were at the throats of their fellow-men. There was just as 
much cause then for these large expenditures for war purposes. But in the 
interval the stage has been set, the scenery placed, the music attuned, the 
curtain rung up and every influence that could be brought to play has been 
set in operation that this result might be produced. Picture shows, works 
of fiction, paid advertisements, volumes of editorials and lectures have all 
been employed to bring the country to thiswast expenditure for military 


urposes. 

If this expenditure is necessary now, why not a year ago? You had then 
all the power of Germany, of England, of France, of Russia and of Italy and 
Austria-Hungary in your eyes. Why didn’t you seeit then? Your imagi- 
nation had not been appealed to then. Bethlehem Steel at 40 is not as in- 
spiring as at 640. The martial music of hired bands in preparedness parades 
had not then stirred your blood. I at one time had thought to introduce a 
resolution to investigate these preparedness parades. Who financed them? 
I overheard workingmen talking who said they were forced to march in 
them. They were alla part of a damnable scheme to support this iniquitous 
appropriation for the army and navy. 

You are bidding in the financial schemes of the financial masters of this 
country, and the people whose backs will bend under the load of taxation 
that must follow will hold you to account. There is no substantial reason 
why you should double the burden of the American people. This Demo- 
cratic Administration has given no good reason for doubling the taxes of 
the country. If any one were to go out into the great States of the West 
and tell the people what you are doing they would certainly hold you to 
account for it. 

A cheap skate of a business man can get a column and a half of the front 
page if he will boost preparedness, but General Weaver, who speaks against 
it, cannot get a line. These newspapers sell their editorial good-will along 
with their advertising. It’ costs something to say that, but for some years 
I have stood ready to pay the price. 

Senator La Follette continued his speech on the next day. 

On Friday an amendment by Senator Cummins to reduce 
the number of dreadnoughts to be constructed from 10 to 2 
and the number of battle cruisers from 6 to 4, was voted 
down by a vote of 60 to 14. The question of printing as 
a public document, a paid advertisement of the Bethlehem 
Steel Co., protesting against the proposed establishment of 
@ government armor plate plant caused a sharp verbal clash 
between Senators Reed and Oliver. The Senate had been 
induced by Senator Penrose to give its unanimous consent 
for the printing of the document in question. Senator 
Reed, who was at this time absent from the Chamber, later 
offered a motion that the order be revoked. This drew a 
protest from Senator Oliver and started the clash. The 
Senate, at the end, reversed its decision and refused tem- 
porarily to permit the printing of the advertisements as a 
‘“‘public document.’’ With these last barriers removed, the 
Senate had no trouble in passing the bill, and the vote was 
as noted above. 








BILL FOR EXPENDITURE OF $85,000,000 FOR RURAL 
POST ROADS. 


We referred last week (page 201) to the signing by Pres- 
ident Wilson of the bill authorizing the expenditure of 
$85,000,000 for Rural Post Roads. The following is the 
full text of the measure: 


[PUBLIC—No. 156—64th. CONGRESS.] 
{H. R. 7617.) 
An Act To provide that the United States shall aid the States in the con- 
struction of rural post roads, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Secretary of Agri- 
culture is authorized to cooperate with the States, through their respec- 
tive State highway departments, in the construction of rural post roads; 
but no money apportioned under this Act to any State shall be expended 
therein until its legislature shall have assented to the provisions of this 
Act, except that, until the final adjournment of the first regular session 
of the legislature held after the passage of this Act, the assent of the governor 
of the State shall be sufficient. The Secretary of Agriculture and the 
State highway department of each State shall agree upon the roads to 
be constructed therein and the character and method of construction: 
Provided, That all roads constructed under the provisions of this Act 
shall be free from tolls of all kinds. 

Sec. 2. That for the purpose of this Act the term “rural post road”’ 
shall be construed to mean any public road over which the United States 
mails now are or may hereafter be transported, excluding every street 
and road in a place having a population, as shown by the latest available 
Federal census, of two thousand five hundred or more, except that por- 
tion of any such street or road along which the houses average more than 
two hundred feet apart; the term ‘‘State highway department”’ shall 
be construed to include any department of another name, or commission, 
or official or officials, of a State empowered, under its laws, to exercise 
the functions ordinarily exercised by a State highway department; the 
term ‘‘construction’’ shall be construed to include reconstruction and 
improvement of roads; ‘‘properly maintained’’ as used herein shall be 
construed to mean the making of needed repairs and the preservation 
of a reasonably smooth surface considering the type of the road; but 
shall not be held to include extraordinary repairs, nor reconstruction; 
necessary bridges and culverts shall be deemed parts of the respective 
roads covered by the provisions of this Act. 

Sec. 3. That for the purpose of carrying out the provisions of this Act 
there is hereby appropriated, out of any money in the Treasury not other- 





wise appropriated, for the fiscal year ending June 30 1917, the sum of 
$5,000,000; for the fiscal year ending June 30 1918, the sum of $10,000,- 
000; for the fiscal year ending June 30 1919, the sum of $15,000,000; 
for the fiscal year ending June 30 1920, the sum of $20,000,000; and for 
the fiscal year ending June 30 1921, the sum of $25,000,000. So much 
of the appropriation apportioned to any State for any fiscal year as re- 
mains unexpended at the close thereof shall be available for expenditure 
in that State until the close of the succeeding fiscal year, except that 
amounts apportioned for any fiscal year to any State which has not a 
State highway department shall be available for expenditure in that State 
until the close of the third fiscal year succeeding he close of the fiscal 
year for which such apportionment was made. Any amount apportioned 
under the provisions of this Act unexpended at the end of the period during 
which it is available for expenditure under the terms of this section shall 
be reapportioned, within sixty days thereafter, to all the States in the 
same manner and on the same basis, and certified to the Secretary of 
the Treasury and to the State highway departments and to the governors 
of States having no State highway departments in the same way as if 
it were being apportioned under this Act for the first time: Provided, 
That in States where the constitution prohibits the State from engaging 
in any work of internal improvements, then the amount of the appro- 
priation under this Act apportioned to any such State shall be turned 
over to the highway department of the State or to the governor of said 
State to be expended under the provisions of this Act and under the rules 
and regulations of the Department of Agriculture, when any number of 
counties in any such State shall appropriate or provide the proportion 
or share needed to be raised in order to entitle such State to its part of 
the appropriation apportioned under this Act. 

Sec. 4. That so much, not to exceed three per centum, of the appro- 
priation for any fiscal year made by or under this Act as the Secretary 
of Agriculture may estimate to be necessary for administering the pro- 
visions of this Act shall be deducted for that purpose, available until 
expended. Within sixty days after the close of each fiscal year the Sec- 
retary of Agriculture shall determine what part, if any, of the sums there- 
tofore deducted for administering the provisions of this Act, will not be 
needed for that purpose and apportion such part, if any, for the fiscal 
year then current in the same manner and on the same basis, and certify 
it to the Secretary of the Treasury and to the State highway departments, 
and to the governors of States having no- State highway departments, 
in the same way as other amounts authorized by this Act to be apportioned 
among all the States for such current fiscal year. The Secretary of Agri- 
culture, after making the deduction authorized by this section, shall 
apportion the remainder of the appropriation for each fiscal year among 
the several States in the following manner: One-third in the ratio which 
the area of each State bears to the total area of all the States; one-third in 
the ratio which the population of each State bears to the total population 
of all the States, as shown by the latest available Federal census; one- 
third in the ratio which the mileage of rural delivery routes and star routes 
in each State bears to the total mileage of rural delivery routes and star 
routes in all the States, at the close of the next preceding fiscal year, as 
shown by the certificate of the Postmaster General, which he is directed 
to make and furnish annually to the Secretary of Agriculture. 

Sec. 5. That within sixty days after the approval of this Act the Secre- 
tary of Agriculture shall certify to the Secretary of the Treasury and to 
each State highway department and to the governor of each State having 
no State highway department the sum which he has estimated to be de- 
ducted for administering the provisions of this Act and the sum which 
he has apportioned to each State for the fiscal year ending June 30 1917, 
and on or before January 20th next preceding the commencement of each 
succeeding fiscal year shall make like certificates for such fiscal year. 

Sec. 6. That any State desiring to avail itself of the benefits of this 
Act shall, by its State highway department, submit to the Secretary of 
Agriculture project statements setting forth proposed construction of 
any rural post road or roads therein. If the Secreatry of Agriculture 
approve a project, the State highway department shall furnish to him 
such surveys, plans, specifications, and estimates therefor as he may 
require: Provided, however, That the Secretary of Agriculture shall approve 
only such projects as may be substantial in character and the expendi- 
ture of funds hereby authorized shall be applied only to such improve- 
ments. Items included for engineering, inspection, and unforseen con- 
tingencies shall not exceed ten per centum of the total estimated cost of 
the work. If the Secretary of Agirculture approve the plans, specifica- 
tions, and estimates, he shall notify the State highway department and 
immediately certify the fact to the Secretary of the Treasury. The Secre- 
tary of the Treasury shall thereupon set aside the share of the United 
States payable under this Act on account of such project, which shall 
not exceed fifty per centum of the total estimated cost thereof. No pay- 
ment of any money apportioned under this Act shall be made on any 
project until such statement of the project, and the plans, specifications, 
and estimates therefor, shall have been submitted to and approved by 
the Secretary of Agriculture. 

When the Secretary of Agriculture shall find that any project so ap- 
proved by him has been constructed in compliance with said plans and 
specifications he shall cause to be paid to the proper authority of said 
State the amount set aside for said project: Provided, That the Secretary 
of Agriculture may, in his discretion, from time to time make payments 
on said construction as the same progresses, but these payments includ- 
ing previous payments, if any,shall not be more than the United States pro 
rata part of the value of the labor and materials which have been actually 
put into said construction in conformity to said plans and specifications; 
nor shall any such payment be in excess of $10,000 per mile, exclusive 
of the cost of bridges of more than twenty feet clear span. The construc- 
tion work and labor in each State shall be done in accordance with its 
laws, and under the direct supervision of the State highway department, 
subject to the inspection and approval of the Secretary of Agriculture 
and in accordance with the rulesand regulations made pursuant to this Act. 

The Secretary of Agriculture and the State highway department of 
each State may jointly determine at what times, and in what amounts, 
payments, as work progresses, shall be made under this Act. Such pay- 
ments shall be made by the Secretary of the Treasury, on warrants drawn 
by the Secretray of Agriculture, to such official, or officials, or depository, 
as may be designated by the State highway department and authorized 
under the laws of the State to receive public funds of the State or county. 

Sec. 7. To maintain the roads constructed under the provisions of 
this Act shall be the duty of the States, or their civil subdivisions, accord- 
ing to the laws of the several States. If at any time the Secretary of 
Agriculture shall find that any road in any State constructed under the 
provisions of this Act is not being properly maintained he shall give notice 
of such fact to the highway department of such State and if within four 
months from the receipt of said notice said road has not been put in a 
proper condition of maintenance then the Secretary of Agriculture shall 
thereafter refuse to approve any project for road constructiion in said 
State, or the civil subdivision thereof, as the fact may be, whose duty it 


is to maintain said road, until it has been put in a condition of proper 
maintenance. 
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Sec. 8. That there is hereby appropriated and made available until 
expended, out of any moneys in the National Treasury not otherwise 
appropriated, the sum of $1,000,000 for the fiscal year ending June 30 
1917, and each fiscal year thereafter, up to and including the fiscal year 
ending June 30 1926, in all $10,000,000, to be available until expended 
under the supervision of the Secretary of Agriculture, upon request from 
the proper officers of the State, Territory, or county for the survey, con- 
struction, and maintenance of roads and trails within or only partly within 
the national ferests, when necessary for the use and development of re- 
sources upon which communities within and adjacent to the national 
forests are dependent: Provided, That the State, Territory, or county 
shall enter into a cooperative agreement with the Secretary of Agriculture 
for the survey, construction, and maintenance of such roads or trails 
upon a basis equitable to both the State, Territory, or county, and the 
United States: And provided also, That the aggregate expenditures in 
any State, Territory, or county shall not exceed ten per centum of the 
value, as determined by the Secretary of Agriculture, of the timber and 
forage resources which are or will be available for income upon the national 
forest lands within the respective county or counties wherein the roads or 
trails will be constructed; and the Secretary of Agriculture shall make 
annual report to Congress of the amounts expended hereunder. 

That immediately upon the execution of any cooperative agreement 
hereunder the Secretary of Agriculture shall notify the Secretary of the 
Treasury of the amount to be expended by the United States within or 
adjacent to any national forest thereunder, and beginning with the next 
fiscal year and each fiscal year thereafter the Secretary of the Treasury 
shall apply from any and all revenues from such forest ten per centum 
thereof to reimburse the United States for expenditures made under such 
agreement until the whole amount advanced under such agreement shall 
have been returned from the receipts from such national forest. 

Sec. 9. That out of the appropriations made by or under this Act, the 
Secretary of Agriculture is authorized to employ such assistants, clerks, 
and other persons in the city of Washington and elsewhere, to be taken 
from the eligible lists of the Civil Service Commission, to rent buildings 
outside of the city of Washington, to purchase such supplies, material, 
equipment, office fixtures, and apparatus, and to incur such travel and 
other expense as he may deem necessary for carrying out the purposes 
of this Act. 

Sec. 10. That the Secretary of Agriculture is authorized to make rules 
and regulations for carrying out the provisions of this Act. 

Sec. 11. That this Act shall be in force from the date of its passage. 

Approved, July 11 1916. 








COMPENSATION BILL PASSED BY HOUSE. 


Representative McGillicuddy’s bill to provide compensa- 
tion for Federal employees who are injured while on duty, 
received the almost unanimous approval of the House of 
Representatives on the 12th inst, the bill being passed by a 
vote of 286 to 3. Those voting against it were ex-Speaker 
Cannon, and Representatives Page of North Carolina and 
Dies of Texas. The bill, which applies to all Federal em- 
ployees, provides a maximum compensation of $66 66 a 
month for the period of illness of the incapacitated employee. 
The minimum allowance per month is $33 33. The allow- 
ances, which are graduated according to the wage-earning 
ability of the employee, are not expected to be used for medi- 
eal attention, additional amounts being provided for this. 
The compensation provisions of the bill do not apply to any 
employee who may be injured while intoxicated. The de- 
pendent widow and children of an employee who dies as the 
result of injuries sustained will receive benefits ranging 
between $33 33 and $66 66. JA similar bill, offered by Sena- 
tor Kern, is pending in the Senate. 








NEW YORK STOCK EXCHANGE SUES FOR QUOTA- 
TION INJUNCTION. 

The New York Stock Exchange, through Henry G. 8S. 
Noble, its President, on the 7th inst. filed in the United 
States District Court at Boston a petition asking for an in- 
junction to restrain the Western Union Telegraph Co. and 
the United Telegram Co. from furnishing stock exchange 
quotations to Calvin H. Foster, a Boston broker. The peti- 
tion, which is directed against all three above named, states 
that Foster applied for a ticker service in September 1914, 
but after an investigation by the Stock Exchange committee 
had led to an allegation that the applicant intended to open 
a “‘bucket shop’’ in this city, his application was not ap- 
proved. The telegraph companies refused their service to 
Foster and he appealed to the Publle Service Commission of 
Massachusetts, which ordered the company to reverse its 
decision. Later the State Supreme Court upheld the Com- 
mission’s order. The Stock Exchange contends that the 
Massachusetts Public Service Commission’s order is void in- 
asmuch as the ticker service is inter-State commerce, over 
which, it is claimed, the Commission has no control. The 
Exchange’s petition also asks that the State Supreme Court’s 
decision, above referred to, be adjudged in violation of the 
Federal Constitution. July 26 has been set as the date on 
which a hearing will be given on the petition. 
CONTEMPT CHARGES AGAINST H. 8. MARSHALL 

SUSTAINED—IMPEACHMENT DROPPED. 


By a vote of 208 to 85 the House of Representatives sus- 
tained on June 20 the contempt charges found against 
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ern District of New York, by a sub-committee of the House. 
As a sequel to this, Judge Hand in the Federal District{Court 
here dismissed on the 19th inst. the District Attorney’s 
writ of habeas corpus protecting him from arrest by, Robert 
B. Gordon, sergeant-at-arms of the House, and from arraign- 
ment before that body on the contempt charges. Mr. 
Marshall’s attorneys on the 20th asked Judge Hand 
for a stay. It is thought that the case may reach 
the United States Supreme Court. The action is 
the outgrowth of impeachment proceedings brought 
against the District Attorney by Frank Buchanan, 
a member of the House of Representatives, who_with others 
was indicted on Dec. 28 on a charge of conspiracy in viola- 
tion of the Sherman Anti-Trust law to restrain the foreign 
commerce of the United States in munitions of war. As 
indicated in our issue of May 20, Mr. Marshall on March 4, 
while a sub-committee of the House Judiciary Committee 
was proceeding with the investigation into the impeachment 
charges, addressed a letter to C. C. Carlin, Chairman of the 
sub-committee, in which he assumed responsibility for a 
newspaper article charging the sub-committee with resorting 
to unfair and irregular proceedings in its investigation. On 
April 5 the House adopted a resolution calling for the appoint- 
ment of a select committee to consider contempt charges 
against the District Attorney, and on April 14 this'committee 
submitted to the House a report in which they7adjudged him 
guilty of contempt for his criticism of the sub-committee 
investigating the impeachment charges. On June 17 
a report criticizing the conduct of the office of the District 
Attorney, but recommending that further action in the im- 
peachment proceedings against Mr. Marshall3be postponed 
indefinitely, was agreed on by the sub-committee which 
investigated the impeachment charges. The sub-committee’s 
findings were filed with the full committee of the House on 
June 19. Inability to find material evidence*on {several 
charges and the fact that important indictments brought 
at Mr. Marshall’s request are still pending, were given as 
sufficient reasons against further proceedings. On July 11 
the full committee by a divided vote went even further and 
tabled the-impeachment proceedings and recommended to 
the House that no further action be taken for the impeach- 
ment of Mr. Marshall. As the House in cases of this kind 
generally sustains the committee’s recommendation, it is 
thought that this action will close the proceedings, but of 
course it does not dispose of the contempt charges. 








SEEKING THE ATTITUDE OF THE PUBLIC TOWARDS 
MODIFIED RAILROAD REGULATION. 

The Philadelphia Joint Committee on the Reasonable 
Regulation of Railroads, which recently circularized the 
nation in the advocacy of the removal of the railroads of the 
United States from State regulation and their regulation 
exclusively by the Federal Government, has begun‘a country- 
wide canvass to ascertain the attitude of the business and 
commercial organizations toward its proposition. Views 
also will be sought on the specific reeommendations made by 
the Philadelphia Bourse, which initiated the campaign and 
is one of the ten influential trade associations represented in 
the Joint Committee. The Bourse urges Federal incorpora- 
tion for railroads, a reorganization of the Inter-State Come 
merce Commission into district courts, with a Supreme Inter- 
State Commerce Court at Washington, and the delegation 
to the Federal Commission of power to regulate wages and 
settle railroad labor disputes. Last month the Joint Com- 
mittee completed its distribution of thousands of copies of its 
“campaign booklet,” containing thereport of a year’s prelim- 
inary investigation of conditions arising from the present 
system of regulation and the conflict between State and 
Federal regulation. This was designed primarily to arouse 
general discussion of exclusive Federal regulation as a remedy 
for the problem. The Joint Committee is now engaged in 
a final and detailed survey, which, together with the expressed 
opinions of the commercial and business organizations of the 
United States, will be made the basis of a specific remedial 
program, to be placed before the shippers and business men 
of the nation. In addition to asking between 600 and 700 
chambers of commerce, boards of trade and other business 
associations for their views as to its suggestions, the Joint 
Committee will make the same request of several hundred in- 
dividual shippers of note, railroad officials and attorneys, 
economists and Government officials, who have received the 
booklet. 

The News Department of the Philadelphia Bourse on the 





H. Snowden Marshall, U. 8. District Attorney for the South- 





12th inst. announced that the Committee is now urging the 
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adoption of the;Newlands resolution by the House of Repre- 
sentatives. ‘This action is being taken with a view to bring- 
ing the railroad problem before Congress and the people for 
settlement. To this end the joint committee and the 
Bourse, on the above date, sent to the House leaders an 
urgent request ‘‘that the resolution be adopted as soon as 
possible and that the joint committee for the investigation 
of the railroad problem, for which the resolution provides, be 
appointed and begin its work with all possible dispatch.” 
The organization looks upon the investigating committee “‘as 
the best means of collecting and studying the evidence that 
has long been accumulating in favor of unqualified Federal 
regulation, crystallizing public sentiment and recommending 
to Congress specific reform legislation.”’ Itisof the opinion 
that ‘‘the present situation can no longer be tolerated and 
that it is working too great a hardship on the shippers and 
commercial interests of the United States railroad securities 
and the railroads themselves.”’ 

Announcement is made that the Joint Committee is plan- 
ning to lay before the proposed Congressional Commission 
the results of its nine months’ investigation of the evil har- 
vest reaped by the conflict between State and Federal regu- 
lation. George E. Bartol, President of the Philadelphia 
Bourse, expressed as follows that institution’s attitude in 
the communication sent to the House leaders: 


The Philadelphia Bourse is firmly and unalterably opposed to Govern- 
ment ownership and operation of railroads, but favors the reasonable 
regulation thereof, such regulation to extend to the protection of all in- 
terests and to be exercised through one regulative body, having country- 
wide jurisdiction. 

The Philadelphia Bourse believes the elimination of control by State 
commissions is essential and that the reasonable regulation of the carriers 
requires control over expenditures as well as over rates. # 








BRITISH IMPORT AND EXPORT RESTRICTIONS. 


The following cablegram, dated July 8, dealing with the 
prohibition by Great Britain of the importation of certain 
kinds of woods, was received by the Department of Commerce 
from the American Consul-General at London, and made 
public in ‘Commerce Reports’”’ of the 12th inst.: 

By interpretation of an earlier order, the Department of Import Restric- 
tions decided on June 26 to prohibit the importation of cottonwood, chest- 
nut, cypress, tupelo and magnolia, and also wood grips for electric lamps. 
The prohibition does not apply to battens, slating, matchings, or sheet- 
ings, unplaned staves and strips of woods not under prohibition. 

Another cable from the same source, dated July 7, says: 

The London representative of the Danish Merchants’ Guild announces 
that, owing to heavy recent importations of dried fruit into Denmark, it 


s improbable that further shipments of this commodity to Denmark will 
be possible before the end of the current year. 








STATISTICS OF UNITED. STATES RAILROADS FOR 
YEAR ENDING JUNE 30 1915. 


The Inter-State Commerce Commission on June 26 
favored us with proof sheets of its abstract of its latest 
compilation of the statistics of United States steam railroads. 

The report is dated May 31 1916 and the abstract is based 
upon compilations for the Twenty-eighth Annual Statistical 
Report of the Commission covering the fiscal year ended 
June 30 1915. Returns of switching and terminal com- 
panies are not included. It is stated that advance figures 
given in this abstract may be slightly modified by revision 
before final publication. We quote as follows: 

As designated in this abstract, Class I roads are those having annual op- 
erating revenues above $1,000,000; Class II roads are those having annual 


operating revenues from $100,000 to $1,000,000; and Class IIT roads are 
those having annual operating revenues below $103,000. 
MILEAGE. 
On June 30 1915 the roads covered by this abstract represented 257 ,569.32 
miles of line operated, including 11,279.64 miles used under trackage rights. 


The aggregate mileage of railway tracks of all kinds covered by operating 
returns for these roads was 391,141.51 miles, classified as follows: 


Class I Class II Class III 
Item— Roads. Roads. Roads. Total. 
Dee Oh tees oe tec ees 228,989.03 19,625. 4 8,954.76 257,569.32 
Miles of second main track._.--.---- 28,444. 8 195. 4.79 28,644.67 
Miles of third main track -.....---- 2,709.35 “98 eehee :714.30 
Miles of fourth main track.....-.-- SRB BS ois Pee 1,925.35 
Miles of all other main tracks_----- 356.87 2026 bowen 377.71 
Miles of yard track and sidings----- 95,094.78 3,901.24 914.14 99,910.16 





The total number of cars of all classes in service was 2,507,977, assigned 
as follows: Passenger service, 55,705 cars; freight service, 2,356,338; com- 
pany service, 95,934. These figures do not include so-called private cars 
of commercial firms or corporations. 

Of the cars in freight service, exclusive of caboose cars, 2,327,562 were 
classified as follows: 





| Class II Roads. \Class III Ras. | 

















| Class I Roads. Total. 
Cars. | Aggregate | Aggregate’ | Aggregate 
| Number. Capacity.| No. Capacity.| No. pone tan Number. | Capacity. 
Tons. T Tons. 
ee I ,029 882 36, 639. 39,506) 9,881 308,1861,267 30, 312/1 ,041 ,03036,978 ,004 
PU scccne 127,596 4,701,328/13,896| 423,752'3,699100,915, 145,191) 5,225,995 
Stock... .- | 84,966 2,722, "046 1,281 36,318 65 1 172) 86,312) 2,759,536 
ol | §72,971.40,122,23226,4791,113, 575 1,330 52,016) 900,780/41,287.823 
| ee 9,161 369, 223; 285 8,109 66 2;083| 9,512; 379,415 
Refrig’tor 52,299 1,677, 382 139 3,710 5 120 52,443) 1,681,212 
Oth. fght.- 
‘ein... 81,980, 3,606, 130, 7,489, 250, 9552, 825, 56 az 92,294) 3,913,556 





Total _ _.'2,258,855 89,837,847 59, bari 144, stake vicki 0892, 327 ,562/92,225,541 


EMPLOYEES. 


Class I and Class II roads, operating 224,858.89 miles of line, reported 
1,409,342 as the average number of employees in their service during the 
year ended June 30 1915. The total amount of compensation reported 
as paid to railway employees during the year by roads of the same classes, 
operating 224,371.01 miles of line, was $1,164,844,430. The foregoing 
figures for the average number of employees are not comparable with simi- 
lar items for prior years. In 1915 the Inter-State Commerce Commission 
for the first time prescribed rules to govern the railway companies in the 
classification of steam railway employees and their compensation for the 
annual reports required to be made by such companies to the Commission. 
These rules, which became formally effective on July 1 1915, divide em- 
ployees with respect to occupation into 68 classes and though, in antici- 
pation of the rules, provision was made in report forms for the year ended 
June 30 1915 for returns covering the same classes of railway employees, 
the returns in some cases were insufficient for satisfactory compilation. In 
reports for years prior to 1915, railway employees were assigned among 18 
classes, which were not defined in any rules issued by the Commission. 


CAPITALIZATION OF RAILWAY PROPERTY. 


On June 30 1915, according to the annual reports submitted to the Com- 
mission by operating roads, and by their non-operating subsidiary lines 
the par value of the amount of railway capital was $21,127,959,078. This 
amount includes capital securities held by the railway companies con- 
cerned, as well as by the public. Of the total amount there existed as 
stock $8,994,894,721 and as funded debt $12,133,064,357. 

The statements following show, by classes and sub-classes, further par- 
ticulars regarding capital actually outstanding and capital nominally 
issued or nominally outstanding. As covered by these statements, ‘‘Actu- 
ally issued’’ securities are those which have been sold for a valuable con- 
sideration to bona fide purchasers who hold them free from control by 
the issuing company. Securities actually issued and not re-acquired 
by or for an issuing company are considered to be ‘‘actually outstanding.’* 
*‘Nominally issued’’ securities are those which have been signed and 
sealed and placed with the proper officers for sale and delivery or are 
pledged or otherwise placed in some special fund of the issuing company . 
‘“‘Nominally outstanding”’’ securities are those re-acquired by or for the 
issuing company and held alive. 


Railway Capital Actually Outstanding on June 30 1915. 
| 

















Class | Total Stock. 

of Railway ; 

Roads. | Capital. | Total Amount. Common. Preferred. | Debenture. 
Class I-_--! $16, 024,548, 404 $6,778,321 ,863 $5,618 884,346 $1,153,703 767/85, as i 
Class II-_- 738,801,963, 384,804,209 348,546 1897, 36,255,900 1,412 
Class III_| 173,673, 196, 110,650,369 101,513 932) FB SaeE SSeS 
Non-oper-| 2,782,870,381) 1,361,542 927) 1,217,892 428) 1431450,499 200,000 

Total _-.$19,719,893,944 $8,635,319,368'$7,286,837 603 $1,342 ,546,603 $5,935,162 











Funded | Class I Class II | Class III pj RS 
Debt. | Roads. Roads. | Roads. Roads. Total. 


Mtge. bds_ $6,510,043,930 $328,204 ,503 $58,720,759 $1,192,305,393 $8,089 274,585 





Colitr.bds. 1,136,039,369| 3,101,321, 108,400) 57,124,709 1,196,373,799 
Ine’mebds.| 200,554,496) 8,385 ,338, 2,743, 127 21,667 ,58 233,350,541 
Miscel -.--| 1,048,224,618) 7,895,162 953,868, 137,623,888, 1,194,697,536 
Equipment 351,364,128 6,411,430 496,673) 12,605,884 370,878,115 





Total _. -'$9 246 ,226,541/$353 997,754 $63 ,022 ,827.$1,421 327,454)$1 1,084,574.576 





Railway Capital Nominally Issued or Nominally Outstanding on June 30 1915. 


























Total Stock. 
Class of Roads. Railway 
Capital. Total Amt. ; Common. | Preferred. | Debenture. 
+ $1,276,502 ,834/$284,943 444 $240,402, $39) |$44,520, 605) $20,000 
PE Dh scsesas 4,248,203| 57,198,150 57,167 650) Fire es 
RD EEE oncuwe 9,515,238 3,606,475 3,061 (425) 545,050 ceive 
Non-operating -_ 37,798,859} 13,827,284 12,468,284) CR 
Tete ....... $1,408 ,065,134|$359 575,353 $313,100,198/$46,455,155, $20,000 
| ClassI | Class II | Class III | Non-oper. 
Funded Debt. | Roads. | Roads. | Roads. Roads Total. 





Mortgage bonds-. $903,139,848 $25,431,640 $5,768,600 $23,568, 075 $957,908,163 
Coll. trust bonds_.| 33,298,956) 250,000 33, 


Income bonds....| 13,394,902 118,913 100,000 395,500 14,009,315 
Miscel. obligations 8,614,851| 1,249, 500) 40,163! 8,000 9,912,514 
Equip. — S8,330 888 © weet deal” | Scaknl Sebvase | 33,110,833 








ZOE: Oe WES sc ecancaceuesne 357,519.66 23,748.16 9,873.69 391,141.51 

The figures above given for total mileage (all tracks), as compared with 
the corresponding statement for the preceding year, show an increase of 
3,933.20 miles. Of this increase, 1,022.22 miles were in single or first 
track and 1,625.09 miles in yard track and sidings. 


EQUIPMENT. 
It appears from the annual reports submitted to the Commission by the 


roads covered by this abstract that there were 65,099 locomotives in their 
service on June 30 1915, as shown by the following statement: 





Class I Class II Class Ill 
Kind of Locomotive— Roads. Roads. Roads. Total. 
ON ie Kise edad oh kk dtu 61,883 2,062 890 64,835 
OE is ciccnucdada sods Mebick abuses 243 17 4 264 
WOE. Gecitbtawmbesucauncs oe 62,126 2,079 894 65,099 








Of the total capital stock actually outstanding for the roads under con- 
sideration, $3,415,472,806, or 39.55%, paid no dividends. The amount 
of dividends declared during the year (by both operating and non-operating 
companies represented in this statement) was $328,477,938, being equiva 
lent to 6.29% on dividend-paying stock. The average rate of dividends 
paid on all stocks actually outstanding, pertaining to the roads under 
consideration, was 3.80%. 


INVESTMENT IN ROAD AND EQUIPMENT. 


The figures presented under this caption include returns for investment 
in road and equipment shown by operating roads of Class I and Class II, 
as well as by their subsidiary non-operating roads (leased, operated under 
contract, &c.). The expenditures for additions and betterments, as well 
as the expenditures for new lines and extensions, during the fiscal year 1915, 
are analyzed in the following tabular statement: 
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Investment to June 30 1915 (237,272.11 miles of line 

nh apelin ety i hed bidediaae aint qemies »247,101,881 
Investment to J 42 miles of line 
tervals ore ratrimestiarss) TEP 16,083,946,107 


represented) 
Increase, 1915 over 1914..............-..----- 2-22 -00---- eee $263 ,155,774 


Investment during the year: 
In new lines and extensions.........-.. 
In additions and betterments— 
On owned lines...-...-- $243 970,427 
On leased lines........-. 10,641 ,528 
254,611,955 


Total investment during the year_.......-.-- 
Adjustments 
Difference between record value of grantor 

and purchase price of grantee in cases of 
roads sold, merged, consolidated, &c... 3,542,454 


Ges GN GO ON ss ence nctenanthinsadmanet 573 ,322 


Nes increase Guring Che YOOF. <n sonic e criccnsicsocewtadscoces 


PUBLIC SERVICE OF RAILWAYS 

The following table gives comparative figures for 1915 and 1914 pertain- 
ing to public service of railways and covers returns for roads having operating 
revenues above $100,000 for the year. Changes in accounting classifica- 
tions somewhat impair the comparison of revenue and expense items for 
the years mentioned, mainly because the classification of railway operating 
revenues and expenses, effective on July 1 1914, provides for the inclusion 
of revenues and expenses of operations previously classed as auxiliary or 
outside operations. 








263,729 ,096 





263,155,774 


Year ended — _— 





1915. 

Number of passengers carried_...............-- 976,303,602 1, 053, 138, 718 
Number of passengers carried 1 mile_.......---- 32,384,247 ,563 35,258, 497,509 
Number of passengers carried 1 mile per mile of road 131,165 144 '278 
Number of tons of revenue freight carried, inciud- 

ing freight received from connections-------_--- 1,802,018,177 1,976,138,155 
Ton-mileage, or number of tons carried 1 mile__-_.276,830,302,723 288,319,890,210 
Freight density, or number of tons carried 1 mile 

OD og. RR RS ee Tee ee 1,121,059 1,176,923 
Average number of ton-miles of revenue freight 

cre asa SS hae 474.45 451.80 
Average receipts per passenger per mile__-__cents_ 1.985 1.982 
Average receipts per ton per mile_________ cents_ 0.732 0.733 
Passenger-service train revenue per train-mile-__-_-_ $1.30858 $1.34496 
Freight revenue per train-mile_...............-. $3.46995 $3 .30845 
Operating revenues per train-mile__........____- $2.51895 $2 .45024 
Operating expenses per train-mile_.._.........-- $1.77641 $1.76917 
Ratio of operating expenses to operating revenues 70.52% 72.22% 


: REVENUES AND EXPENSES. 

The operating revenues for the year ended June 30 1915 of the railways 
in the United States herein presented (average mileage operated, 256,213.61 
miles) were $2,956,193,202, or $11,538 per mile of line operated; their 
operating expenses were $2,088 ,682,956, or $8,152 per mile of line operated. 
The following tables present a statement of the operating revenues in detail 
and a statement of the operating expenses assigned to the eight genera, 
classes: 


Railway Operating Revenues. 























Class I Class II’ Class I1I 
ot — Roads. “—" 
$ 
BI Sk Cnccacodedesdedac’ 1,977,933,275 49,149,463 10,842,822 2,037,925,560 
NN ORR Ne 629,237,464 14,661,539 2,576,042 646,475,045 
Se DN. ok. cccccue »318,366 7 ,552 16,951 6,442,869 
I Tite nivalis anaich avchalette 2,549,439 2,926 40 2,552,405 
Parlor and chair car_.......-- 1,285,981 17,204 1,353 1,304,538 
i a a a cilia i cee mad 56,959,261 1,133,667 266,167 58,359,095 
Mt ctr fae 949, 3,339 201,606 70,124,795 
Other passenger-train......... 4,201,051 39,196 7,620 4,247 ,867 
Oo he ERT ee ee ee 14,002,237 310,593 123,489 14,436,319 
ARERR, a 29,641,473 1,415,359 217,371 31,274,203 
Special service train.......--- 1,569,497 76,396 28,065 1,673,958 
Other freight train.........-- ,560 24,835 2,922 536,317 
Water transfers—Freight__-_-_- 547,003 aman 547,800 
Water transfers—Passenger--- 1,677,006 ee. “wecnde 1,704,531 
Water transfers—Vehicles and 
eh ei te ee 1,868,526 GAS Smetana 1,909,463 
Water transfers—Other-.-_-.-..- 915,321 | Rie 5,331 
Total rail-line transp. rev...2,798,164,310 67,981,338 14,284,448 2,880,430,096 
EEE, EE IN 10,588 ,904 454,566 20,465 11,063,935 
PI een aie 1,468,377 280,740 24,653 1,773,770 
Excess baggage_.......-.-.-- 4,631 237 87 4,955 
Other passenger service. ----.-.- 54,112 11,9035 .-..-..- 66,047 
a i ae Ie tale, ia an elie 24,972 19.768 5,728 50,468 
ite teats ice cle Gmina 19.657 8,624 ,198 29,479 
Special service. .........-...-- "Sane. “ateses  wedene 535,791 
ie eR Le ae ee t 181 4,905 343,292 
Total water line transp. rev. 13,034,650 776,051 57,036 13,867,737 
Dining and buffet._.......-.-.-. 15,413,815 ie ti 15,418,297 
Hotel and restaurant--------- 4,778,015 13,868 126,666 4,918,549 
Station, train and boat privileges 3,167,650 126,275 957 3,298,882 
ee eee 924,807 3,697 7 928,571 
Storage—Freight .........---. 2,308,095 58,027 6,120 2,372,242 
Storage—Baggage ...-.-.-.-.-.. 600,477 4,711 196 ,384 
NEED =. 2 oC dcacucskscses 9,248,858 337,285 78,092 9,664,235 
Telegraph and telephone--.--_-.-. 1,581,127 74,015 12,865 1,668,007 
co ON eee Se: wae | lames 1,081,032 
SD cols wad adoondiumdis 1,157,164 212 5 1,157,381 
EE Ceti mciikd kee miamaee mil 1,965,547 88,867 612 2,055,026 
Rents of bidgs. and ether prop_ 4,443,337 246,908 55,682 4,745,927 
DE EOGE ~ .. ncccscmn cue 11 427 474 388,535 90,739 11,906,748 
Total incidental oper. rev_.. 58,097,398 1,346,882 376,001 59,820,281 
Joint facility—Cr-_.......-..--. 3,457 ,668 34,223 600 3,492,491 
Joint facility—Dr--_.....----- 1,190,979 226 ,428 4 1,417,403 
Total joint facility oper. rev. 2,266,689 192,205 604 2,075,088 





Total railway operating rev.2,871,563,047 69,912,066 14,718,089 2,956,193,202 





Railway Operating Expenses. 


$ $ $ 
Maintenance of way and struct. 364,004,178 13.550,474 3,977,836 381,532,488 
Maintenance of equipment.... 496,739,561 11,044,430 2.034,753 509,818,744 
Traffic expenses___.....----- 59,403,419 1,304,447 254,821 60,962,687 
Transportation exp.—Rail line_1,002,740,734 24,282,546 5,419,541 1,032,442,821 
Transportation exp.—Water line 8,173,993 ,665 53, 8, ,803 
Miscellaneous operations. - - - -- ,871.785 157.692 128,160 23,157,637 
General expenses... _.......-- 74,172,107 3,648,422 1,222,644 79,043,173 
Transport’n for investment—Cr. 6,945,163 29,459 8,276 6,982,898 





Total railway operating exp_2,021,160,614 
* Includes $19,501 unclassified. 
INCOME ACCOUNT AND PROFIT ANDJLOSS “ACCOUNT. 

‘ne tables following present for the year ended June 30 1915 the con- 
densed income account and the profit and loss account of the operating 
roads and of their subsidiary non-operating roads. The figures given 
include such inter-corporate payments as may be involved in the items 
stated. Returns for a few small roads have been omitted because of in- 
completeness. The accounts of the operating roads include both operating 


54,420,217*13,102,125*2,088,682,956 


and financial transactions,’ while the accounts of the non-operating roads 
are confined for the most part to receipts and payments under leases, 


contracts and agreements. For a number of items, such as dividends, 
taxes, &c., figures for all roads must be taken into consideration in order 
to learn the aggregates of such fitems for the classes of railway companies 
represented. 
Income Account—Operating Roads. 

Class I Class II Class III 

Roads. Roads. Roads. Total, 
Operating Income— 


3 $ $ $ 
Railway operating revenues--.2,871,563,047 69,912,066 14,718,089 2,956,193,202 
Railway operating expenses-_-.2,021,160,614 54,420,217 13,102,125 2,088,682,956 


850,402,433 15,491,849 1,615,964 867,510,246 





Net rev. from railway oper-_. 















































Railway tax accruals_....-..- 133,276,330 3,803,604 695,325 137,775,259 
Uncollectible railway revenues_ 649,917 12, 3,853 665,978 
Railway operating income... 716,476,186 11,676,037 916,786 729,069,009 
Rev. from miscel. operations... 38,368,740 125,057 34,089 38,527,886 
Expenses of miscel. operations. 33,526,796 125,253 26,418 33,678,467 
Net revenue from misc. oper. 4,841,944 196 7,671 4,849,419 
Taxes on miscel. oper. property 1,922,404 17,164 653 1,940,221 
Miscel. operating income-__ 2,919,540 17,360 7,018 2,909,198 
Total operating income-_-_-.- 719,395,726 11,658,677 923,804 731,978,207 
Non-operating Income— 
Hire of freight cars—Credit bal. 10,832,846 1,899,612 130,201 12,862,659 
Rent from locomotives---_..-- 6,625,602 260.405 49,787 6,935,794 
Rent from passenger-train cars. 10,668,834 101,374 +27 10,782,478 
Rent from floating equipment. 53,407 | ARO 157,857 
Rent from work equipment-._-__ 2,008 ,647 23,962 5, 2,037,699 
Joint facility rent income---_-- 23,381,727 1,128,334 171,238 24,681,299 
Income from lease of road----- 6,043,417 527 ,363 20,175 ,590, 
Miscellaneous rent income--_-__ 7 720,639 442,442 16,735 8,179 ,816 
Misc. non-oper. physical prop- 2,658,149 17,753 7,682 2,683,584 
Separately oper. prop.—Profit_ evel wee.” hae ee 1,707 ,867 
Dividend income---.._-...-.-. 87,779,406 189,521 5,470 87,974,397 
Income from funded securities. 40,316,367 105,038 47,771 40,469,176 
Income from unfunded securi- . 
ties and accounts____..._-- 28,028,463 435,171 57,765 28,521,399 
Income from sinking and other 
POCOTWE Bs 6 enc anccacane 2,653,344 48,248 2,594 2,704,186 
Release of prem. on funded debt 57,611 GATOR... > <neume 101,370 
Contributions from other cos__ 3,351,380 826,607 198,573 4,376,560 
Miscellaneous income-.-.-._...-- 2,996,763 73,415 11,672 3,081,850 
Total non-operating income. 236,984,469 6,127,454 737,023 243,848,946 
Co ins net aam 956,380,195 17,786,131 1,660,827 975,827,153 
Deductions from Gross Income— 
Hire of freight cars—Debit bal. 30,756,363 2,503,424 590,502 33,850,289 
Rent for locomotives__-..-...-. 6,197,003 520,756 157,488 6,875,247 
Rent for passenger-train cars.. 11,341,074 ° 337,793 57,058 11,735,925 
Rent for floating equipment --_ ,648 12,787 3,482 714,917 
Rent for work equipment----_- 425,191 31,299 5,006 461,496 
Joint facility rents.........-- 37,624,137 893,863 94,810 38,612,810 
Rent for leased roads__..-..-- 122,528,657 500,120 218,680 123,247,457 
Miscellaneous rents... .---. 5,428,282 168 636 70,218 5.667,136 
Miscellaneous tax accruals- --- 2,001.198 23.601 8,450 2,033,249 
Separately oper. prop.—Loss-_ SOL AGT. nanave 14,639 3,056,046 
Interest on funded debt__-....- 387,029,566 14,405,155 2.488,526 403,923,247 
Interest on unfunded debt_... 27,509,366 2.443.618 1,069,511 31,022,495 
Amort. of disc. on funded debt. 2,919,305 241,751 65,089 3,226,145 
Maint. of invest. organization. 7,831 oe Pee 283,831 
Income transferred to other cos. 635,962 236 ,922 13,358 886,242 
Miscellaneous income charges- - 1,810,127 32,165 9,762 1,852,054 
Total deduc. from grossinc.. 640,224,117 22,357,890 4,866,579 667,448,586 
Wak TNR k oo cn eousccien 316,156,078 4,671,759 3,206,752 


308,378,567 








Disposttion of Net Income— 
Income applied to sinking and 


other reserve funds_--_..----. 





10,730,848 318,931 69,077 11,118,556 


























Div. appropriations of income. 168,344,467 1,479,575 183,674 170,007,716 
Income appropriated for invest- 
ment in physical property... 20,812,332 311,888 48,470 21,172,690 
Stock discount extinguished 
Cie TROD... watidnce  étevdbude 10,358 12,250 22,608 
Misc. appropriations of income-_ 3,684,487 1,044 11,960 3,697,491 
Tot. appropriations ofincome 203,572,134 2,121,796 325,431 206,019,361 
Income balance transferred to 
profit and loss.......-..- 112,583,944 6,693,566 $3,531,183 102,359,206 
Profit and Loss Account—Operating Roads. 
Class I Class II Class III 
a ih a. a. Total. 
Credit bal. transf.fromincome. 151,602,025 3,831,068 711,102 156,144,195 
Profit on road and equip. sold-- 466 1,791,742 18,013 2,287,221 
Delayed income credits_-.....-. 1,776,067 348 ,962 14,904 2,139,933: 
Unrefundable overcharges_ ,268 3,724 734 457 ,726- 
EE aie dst one emaeeen 1,089,850 94,979 95,493 1,280,322: 
Miscellaneous credits_-.....-- 35,900,018 1,689,808 2,891,955 40,481,781 
Total credits during year.... 191,298,694 7,760,283 3,732,201 202,791,178 
Debit balance transf. from inc. 39,018,081 10,524,623 4,242,285 53,784,989 
Surplus applied to sinking and 
other reserve funds._....--- 871,488 54,550 19,643 945,681 
Div. appropriations of surplus. 91,465,053 2,539,515 254,823 94,259,391 
Surplus appropriated for invest- 
ment in physical property - -- 8,111,268 164,858 137,180 8,413,306 
Stock discount extinguished 
through surplus--.-..-.-.---- 349,975 SO A00:) Rieck 399,984 
Debt discount extinguished 
through surplus-_-_-.-....--.--- 12,488,056 87,320 92,437 12,667,813 
Misc. appropriations of surplus 1,527,840 203 ,872 76,713 1,808,425 
Loss on retired road and equip. 15,211,001 8,252,951 1,101,092 24,565,044 
Delayed income debits-..-....- 2,466,453 1,363,355 181,021 4,010,829 
Miscellaneous debits....-.-.-- 59,964,885 1,830,909 3,098,977 64 '394, 771 
Total debits during year.... 231,474,100 25,071,962 9,204,171 265,750,233 
Net increase during year.... 40,175,406 17,311,679 5,471,970 62,959 056 
Balance at beginning of year... 473,539,478 20,708,645 12,881,515 939,949,318 
933,364,072 38,020,324 18,353,485 876,990,268 


Balance at end of year--.---- 








THE BRITISH TRADE BLACKLIST. 


Considerable commotion has been created in business cireles 
here this week by the publication on the 18th inst. in the 
“Official Gazette’? at London of a long list of American in- 
dividuals and firms with which residents of the United King- 
dom are forbidden to have any dealings. Other neutral 
countries have been represented on previous blacklists pub- 
lished in connection with the “Trading with the Enemy Act,’’ 





-but this was the first occasion in which any American firms 
have been named. Considerable resentment against thi 
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action has been manifested'by,the business community; both 
Houses of Congress have been flooded with protests and 
urgent requests for retaliatory legislation. A strong pro- 
test, it is believed, will be sent to the British Government by 
the authorities at Washington. The list of the American 
firms and individuals on the blacklist follows: 

Philip Bauer Co., 68 Broad St., New York. 

Beer, Sondheimer & Co., New York. 

Simon R. Blumenthal, of Zimmerman & Forshay, New York. 

Herman Botzow, of O. C. Kanzow & Co., New York. 

Brasch & Rothenstein, 32 Broadway, New York. 

Mauricio Bunge, of MacLaren & Gentles, New York. 

Alf Burun, of Brasch & Rothenstein, New York. 

Goldschmidt Chemical Co., 60 Wall St., New York. 

Goldschmidt Detinning Co., 60 Wall St., New York. 

Goldschmidt Thermit Co., 90 West St., New York. 

Gravenhorst & Co., 96 Wall St., New York. 

Carl Grubnau & Son, 144 Arch St., Philadelphia; 74 Wall St., New 
York, and Boston. 

Oscar L. Gutelman, of Knauth, Nachod & Kuhne, New York. 

Charles Hardy, 50 Church St., New York. 

Hasenclever & Co., 24 State St., New York. 

Bernhardt, Hasenclever & Soehne, 21 State St., New York. 

Maryan H. Hauser, of Zimmerman & Forshay, New York. 

Alfredo Hirsch, of MacLaren & Gentles, New York. 

Franz H. Hirschland, of Goldschmidt Thermit Co., New York. 

Robert W. Howe, of Brasch & Rothenstein, New York. 

William E. Hamburg, 25 Beaver St., New York. 

International Hide & Skin Co., 59 Frankfort St., New York. 

International Import & Export Co., 136 South Fourth St., Philadelphia. 

J. Isaacs, of John Simon & Bros. , 

Max Jaffe, 15 William St., New York. 

J. A. Kahl, 32 Beaver St., New York. 

Kanzon & Co., 11 Broadway, New York. 

Otto C. Kanzon, of Kanzon & Co., New York. 

H. Kempner, Cotton Exchange, Galveston, Texas. 

Knauth, Nachod & Kuhne, 15 William St., New York. 

Mary I. Knauth, of Knauth, Nachod & Kuhne, New York. 

Wilhelm Knauth, of Knauth, Nachod & Kuhne, New York. 

Hermann C. Kupper, 52 Murray St. and 536 West 111th St., New York. 

MacLaren & Gentles, 222 Produce Exchange, New York. 

George W. McNear, 433 California St., San Francisco. 

A. Magenheimer, 68 Broad St., New York. 

Marx Maier, 200 Fifth Ave., New York. 

Merchants’ Colonial Corporation, 45 William St., New York 

Carl Muller, of Muller, Schall & Co. 

Ernest Muller, of Schuchardt & Schutte. 

Muller, Schall & Co., 45 William St., New York 

Frederick Muller-Schall, of Muller, Schall & Co., New York. 

Maris Nachod, 15 William St., New York. 

National Zinc Corporation, New York. 

Richard Neuhaus, of the Electro Bleaching Gas Co., New York. 

K. & E. Neumond, 25 Broad St., New York. 

Rollin C. Newton, 15 William St., New York. 

Norfolk Refining & Smelting Co. of V'rginia. 

Orenstein & Kopper, of Pennsylvania. 

Edmund Pavenstedt, of Muller, Schall & Co., New York. 

Leopold Pelatz, 17 Battery Place, New York. 

Petroleum Products Co. of California, San Francisco. 

Louis J. Rees, of Zimmerman & Forshay, New York. 

Reuter, Broeckelman & Co., 59 Pearl St., New York. 

Alfred Richter, of Reuter, Broeckelman & Co., New York. 

Roessler & Hasslacher Chemical Co., 100 William St., New York. 

Rubber & Guayule Agency, 108 Water St., New York. 

Townsend Rushmore, 82 Beaver St., New York. 

William Schall Jr., of Muller, Schall & Co., New York. 

Schenker & Co., 17 Battery Place, New York. 

G. F. Schloetelborg, 318 Globe Building, Seattle. 

Paul Schmidt, of Rubber & Guayuee Agency, New York 

Schuschardt & Schutte, 90 West St., New York. 

Schutte, Bunemann & Co., 15 William St., New York. 

John 8. Scully, of Zimmerman & Forshay, New York. 

Siemssen & Co., 82 Beaver St., New York. 

John Simon & Bros., 15 William St., New York. 

L. Sonneborn Sons, 262 Pearl St., New York. 

Southern Products Trading Co., 15 William St., New York. 

Edward Stegemann Jr., of Brasch & Rothenstein, New York. 

Superior Export Co., 90 West St., New York. 

Texas Exp & Import Co., Galveston. 

Ernest Uly;ch ,15 William St., New York. 

Edwar -be »«o Rubber & Guayule Agency, New York. 

Otto Weh _»berg, of Philip Bauer & Co., New York. 

Arend H_ ‘Weiigardt, 15 William St., New York. 

Zimmerma & Forshay, 9 Wall St., New York. 

Carlowitz & Co., 32 Beaver St., New York. 

Charles Cullen, Ocala, Fla. 

Armin Czech, of International Import & Export Co. 

Eugene Dietzgen Co., 166 West Monroe St., Chicago, and 218 East 
23d St., New York. 

Electro Bleaching Gas Co., Buffalo Ave. and Union St., Niagara Falls, 
and 25 Madison Ave., New York. 

E. H. Erlanger, 60 Wall St. 

Carlos Falx, of MacLaren & Gentiles. 








THE GERMAN MERCHANT SUBMARINE. 


The German merchant submarine Deutschland, with all 
her return cargo of nickel and crude rubber loaded, the entire 
crew aboard and her conning tower closed, appeared on the 
19th inst. to be ready at any moment to make her dash 
through the cordon of British warships in wait for her. 
The real amount of dyestuffs brought over on the Deutsch- 
land, the colors and consignees are not yet known, and these 
questions are agitating the minds of dealers in this commodity. 
It was reported from Baltimore on the 16th inst. that the 
size of the Deutschland’s cargo of dyes had been greatly over- 


280 tons instead of from 500 to 750 tons, as at first reported. 
It is stated that if a marine underwriter will consent to take 
the insurance, gold coin of the Central Powers to an amount 
exceeding $100,000 may be taken back on the Deutschland. 
The State Department on the 15th inst. formally ruled 
that the Deutschland must be considered an unarmed mer- 
chant vessel and entitled to all privileges as such. Secre- 
tary Daniels announced on the 17th inst. that no American 
warships would patrol the coast to see that the British cruisers 
do not invade the three-mile limit. The Secretary said the 
United States assumed that its territorial waters would not 
be violated by Allied men-of-war and had no fear that the 
underwater merchantman would be attacked before she 
reached the high seas. 








THE IRISH SITUATION—SIR ROGER CASEMENT 
LOSES APPEAL. 


Sir Roger Casement, sentenced to death for high treason, 
lost his appeal to the Court of Criminal Appeal on the 18th 
inst. The hearing on the appeal began on the 17th. Alex- 
ander Sullivan, Sir Roger’s counsel, in contending that the 
defendant was not guilty of treason “‘because the acts in 
question were committed without the realm,’’ quoted many 
authorities on the subject. Sir Roger has a right of appeal to 
the House of Lords, but only if the Attorney-General grants 
a certificate that the Court of Appeals’ decision involves a 
point of law so important that it is desirable that it should 
be passed upon by a still higher court. This, it is stated, 
has been done only twice since the Court of Criminal Appeal 
was established eight years ago. In the present instance the 
Court of Criminal Appeal gave its decision adverse to the 
defendant without even deeming it necessary to hear the 
attorney for the Crown. Powerful influences, however, 
are at work endeavoring to obtain a reprieve for Sir Roger. 


A memorandum which he had sent to Premier Asquith 
and David Lloyd George on Tuesday warning them of the 
danger of further delay in making public and acting upon 
the new bill for the government of Ireland was made public 
by John Redmond, the Nationalist leader, on the 20th inst. 
The statement reads in part as follows: 

In my opinion, any further delay whatever in producing and proceeding 
with the bill will make a settlement on the lines laid down in the terms 
submitted by Mr. Lloyd George quite impossible. When these terms were 
originally submitted to us we were strongly urged to use all possible dis- 
patch in consulting our supporters in Ireland. It was pressed upon us 
that the matter was one of extreme urgency, that, from all points of view, 
it was vitally important that the settlement should be pushed through 
quickly, and we were told that not only Irish but great imperial interests 
were at stake. 

It is now more than three weeks since we did our part and obtained the 
assent of our friends in Ireland in the face of very great difficulty, as the 
proposed terms were far from popular. Since then little or no progress 
has been made, and for some mysterious reason the matter, which five 
weeks ago was so urgent, now hangs fire. 

I therefore feel it my duty to urge upon the Government that further 
delay will be fatal, and place on record my conviction that any proposal 
to depart from the terms agreed upon, especially in respect to the strictly 
temporary provisional character of all the sections of the bill, will compel 
us to declare that the agreement, on the faith of which we obtained the 
assent of our supportersin Ireland, has been departed from and is at an end 

A meeting of the Irish party has been called to take place 
to-day in order that the situation may be taken under con- 
sideration. 








THE MEXICAN OUTLOOK. 

In line with the conciliatory attitude of both the United 
States and Mexico looking to a peaceful solution of the diffi- 
culties between the two countries, the text of a note sent to 
the Government at Washington on the 11th inst. and made 
public on the 20th inst., has appeared this week. It sug- 
gests the naming of three commissioners by each Govern- 
ment, these commissioners to meet at some neutral point 
to discuss the withdrawal from Mexico of the American 
troops, the drawing up of an agreement for the reciprocal 
crossing of the frontier in times of need by troops of either 
nation; and investigation, with the purpose of fixing respon- 
sibility, into the origin of the bandits who have raided towns 
on the American side of the border. The note, which is 
addressed to Eliseo Arredondo, General Carranza’s agent at 
Washington, follows: 


By order of the Citizen First Chief, you will please transmit in writing 
to the Honorable Secretary of State the following note: 

I have the honor to refer to the note of your Excellency dated the 7th 
of the present month, that was transmitted by our confidential agent, 
Arredondo, and to say that I have received instructions from the Citizen 
First Chief of the Constitutionalist army in charge of the executive power 
to suggest, through you to his Excellency, Mr. President Wilson the idea 
of namin; three commissioners, in representation of each government, to 
meet at some place, to be later agreed upon, for the purpose of holding a 
conference, that the proposition of the evacuation of American troops now 





estimated, the shipment, it being claimed, reaching only 





occupying Mexican soil may be decided forthwith. and that a protocol, or 
agreement may be drawn up specifying;conditions;forjthe reciprocal crossing 
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of the frontier by the forces of eitherjnation, as well as to make{an investi- 
gation of the origin of bandits to date, in order to definitely fix the respon- 
sibility and settle pending difficulties which may have arisen from similar 
causes. All subject to the approval of the two Governments. 

The Mexican Government proposes that the conferences referred to be 
carried out in a spirit of frank cordiality, with a strong desire to arrive at 
an arrangement honorable and satisfactory to both Governments, and 
with the idea that if the Government accepts the proposal it will be recom- 
mended to the delegates which it may name. 

The Mexican Government considers this the most effective manner for 
arriving at the desired result, and hopes the Government of the United 
States will manifest its acceptance of this idea in order that it may be in- 
mediately put in practice, and that the Mexican Government may send 
the names of its delegates. 

Assure his Excellency of my highest consideration. 

Cc. AGUILAR. 

Preliminary negotiations between Acting Secretary of 
State Polk and Senor Arredondo are said to be progressing 
very well. Mr. Lansing is being advised of every step taken. 
The American commission to attend the conference has not 
yet been selected, according to an official report. In the 
meantime frequent reports have been received here of re- 
newed activities of Francisco Villa. 








NORMAN W. HARRIS. 


The death is announced of Norman Wait Harris, Chicago, 
banker and philanthropist, at his summer residence at Lake 
Geneva, Wisc., on the 16th inst. at the age of 69. 
Mr. Harris was stricken with heart trouble last April, while 
in Japan, and immediately returned to the United States. 
He was one of the best known investment bankers in the 
United States, having founded the house of N. W. Harris 
& Co. He was also the founder and until 1913 the President 
of the Harris Trust & Savings Bank of Chicago. He 
was formerly a director of the American Telegraph & 
Telephone Co. He was noted for his numerous donations 
to charitable, educational, &c., associations. His known 
benefactions exceeded $1,000,000. He gave $300,000 to 
Northwestern University, $250,000 to the public school 
children of Chicago and numerous gifts to the Y. M. C. A., 
&c. Mr. Harris was born in Becket, Mass., in 1846. He 
completed a common school education and then became 
the representative of a large Eastern insurance company. 
He organized the Union Central Life Insurance Co. in 1867, 
remaining its Secretary and Financial Secretary for fourteen 
years, at the end of which time he resigned because of ill- 
health. In 1882, after spending a year in Europe, he re- 


turned to Chicago and established the bond and banking 
house of N. W. Harris & Co. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 105 
shares, of which 35 shares were sold at the Stock Exchange 
and 70 shares at auction. One lot of 8 shares of trust 
company stock was also sold at auction. Sales were made 
at auction of 38 shares of Corn Exchange Bank stock at 
32614 to 32614, while the last previous public sale was at 
320 in April 1916. Two shares of Fidelity Bank stock 
were sold at 155, an advance of 13 points over the price 


paid in August 1915, when the last previous sale was made. 

Shares. BANKS—New York. Low. High. Close. Last prerious sale. 
30 Ames. Exchange Nat. Bank_. 219 219 219 April 1915— 214 

*35 Commerce, Nat. Bank of___. 170 170 170 July 1916— 170 
38 Corn Exchange Bank 32614 326% 326% Feb. 1916— 320 


2 Fidelity Bank 155 155 155 Aug. 1915— 142 
TRUST COMPAN Y—New York. 


8 United States Trust Co____- 1013 


1013 1013 Nov. 1913—1050 





* Sold at the Stock Exchange. 





The Mechanics & Metals National Bank of this city last 
week sent out the following letter to its correspondents, over 
the signature of President Gates W. McGarrah, calling 


attention to the large absorption of securities by the American 
publie: 


Dear Sirs.—In planning the preparation of this letter to accompany our 
June 30 statement of condition, made in response to the recent call of the 
Comptroller of the Currency, it occurred to us that favorable attention 
might be directed to one development which, though probably of general 
enough knowledge, may not be appreciated by the majority of observers 
in its full significance. 

We refer to the quantity of new securities which the American public is 
quietly and steadily absorbing. Without any phenomenal stock market 
activity since the opening of the year, American investors have absorbed 
not only the bonds and stocks sent at regular intervals from Europe, but 
their investment appetite has permitted, besides, the issuance of $1,330,- 
000,000 new railroad and industrial securities in the six months from Jan. 1 
to June 30. This amount compares with $760,000,000 in the corresponding 
period last year. 

The quantity of securities that is being absorbed by the American public 
is testimony of an unmistakable kind regarding the nation’s growing 
wealth. It is true that a substantial percentage of the new securities 
taken by the public thus far this year has represented shares in industrial 
corporations. At the same time, by far the largest percentage has been 
composed of railroad and industrial bonds, while short-term notes con- 
tributed a considerable portion to the total. 





ated 


_ 80 long as a steady absorptionof high-classJsecuritiesfgoes on, one need 
feel little concern for the soundness of the financial situation. In every 
conceivable way, the large financial and business interests of the country 
are seeking o check tendencies toward extravagance—particularly toward 
extravagance in the purchase of unseasoned securities. 

This restraint has served the country well, and whatever uncertainties 
the future may contain, they are faced more calmly to-day by reason of the 


conservatism which has been exercised in financial quarters over the past 
eighteen months. 


Very truly yours, 


GATES W. McGARRAHg 
——+—— 


A plan for the merger of the Merchants-Mechanics’ Na- 
tional Bank and the First National Bank of Baltimore, two 
of the most influential institutions in that city, has been 
approved by the directors, it was announced on the 15th 
inst. The new bank, which will be known as the Merchants- 
Mechanies’ First National Bank of Baltimore, will have a 
capital of $2,500,000, and the deposits at the start will be 
from $28,000,000 to $30,000,000. The interior of the 
present Merchants-Mechanics’ Bank Building, it is stated, 
will be rearranged to accommodate the new business. Doug- 
las H. Thomas, President of the Merchants-Mechanics’ 
National, will become President of the new institution, and 
Col. H. B. Wilcox, President ot the First National, will 
become the Vice-President. John B. Ramsay, Chairman of 
the Board of the Merchants-Mechanics’ National, will hold 
a similar office in the new bank. It is planned that the 
stockholders of the First National are to have the option of 
receiving $140 in cash, or five shares (par value, $10) of 
Merchants-Mechanics’ Bank stock, for one share of the stock 
of the First National. In addition to this, the First National 
stockholders will receive their pro rata proportion of certain 
assets which will be held for their account by a liquidation 
committee or company. 

The par value of the First National’s stock is $100 and it 
now sells at about $137 per share. It pays 7% in dividends. 
The par value of the Merchants-Mechanics’ stock is $10; it 
sells at $28 per share. This institution pays dividends of 
17%. Pending the formal completion of the merger pro- 
ceedings,~ both institutions will conduct their business as 
heretofore. The Comptroller of the Currency, it is pointed 
out, has approved the merger. 


—_e——_ 


The second annual Banker-Farmers’ Conference is to be 
held in Memphis Aug. 8 and 9, participated in by the banks 
of Tennessee, Mississippi, Arkansas and Western Alabama. 
Fifteen hundred banks have been invited. The object of 
this conference is to exchange experiences in farm develop- 
ment work, to consider methods and plans for each individual 
bank to make farming more profitable in its territory, and 
for joint co-operation of all banks and of all other agencies 
promoting more profitable farming in this district. R. 
Brinkley Snowden is Chairman of the Executive Committee. 


—_e——_- 

A check covering 20% of claims is being mailed to the credi- 
tors of the estate of Henry W. Poor & Co. by the creditors’ 
committee. This makes the amount paid to date, 43%. 


——_e—— 


The June 30 statement of the Farmers’ Loan & Trust Co. 
of New York, Paris, London and Berlin, Edwin S. Marston, 
President, is an interesting record of the business growth of 
the largest ‘‘unconsolidated”’ trust company in the country, 
which does not owe its growth in any part to consolidation. 
Only the Guaranty and Bankers trust companies are larger 
in size, but they represent in both cases a combination—the 
business expansion of several companies. At the last bank 
call the Farmers’ deposits totaled $157,497,726 and aggre- 
gate resources $172,194,660. The market value of the com- 
pany’s bonds and stocks on that date was $18,450,479; 
short-term investments, $35,984,283; bills purchased, $35,- 
198,830; loans, $36,232,679; bonds and mortgages, $1,850,- 
569; real estate, $3,615,000; cash on hand and in bank, 
$35,201,732; customers’ acceptances, $4,728,784, and ac- 
erued interest, $932,300. The capital stock ($1,000,000) 
commands the highest market price per share of any of the 
New York trust companies, the latest quotation standing 
yesterday at 1425 bid and 1475 asked. Its surplus and 
undivided profits were $7,834,942 June 30. 


ee 


The Bankers Trust Co. is distributing among its customers 
and to others on request a pamphlet containing extracts 
from the inheritance tax law of the State of New York, with 
explanations of the practical operations of the law. Some 
of the more important topics treated are ‘Taxable Trans- 
fers,” ‘‘Property of Residents,’’ ‘‘Property of Non-resi- 
dents,” ‘‘When the Will Fails to Specify,’’ ‘‘Gifts in Contem- 
plation of Death,” ‘Future Bequests,’’ “‘Exercise of Power 
of Appointment Taxable,” ‘Intangible Property Held in 
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Joint Names,”’ ‘“Tax on Clear Market Value,”’ ‘ ‘Exemptions,’ : 
‘Bequests to Direct Heirs,’’ ‘““Bequests to Collaterals and 
Strangers’ and ‘‘Definitions of Estate, Property, Tangible 


Property, Intangible Property and Transfer, Inter-State 
Laws and Resident.” 


——_@¢——— 


J. Elmer Delaney, manager of theforeign exchange depart- 
mentof the Irving National Bank, of this city is shortly to 
become associated in the same capacity with the Bank of 
Italy, San Francisco. H. Simpson, also a member of the 
foreign exchange department, will soon leave to become 
assistant manager of the Crocker National Bank of San 
Francisco. 





The capital stock of the Mercantile Safe Deposit Co. of 
this city has been reduced from $450,000 to $300,000. 





At a meeting of the directors of The Fifth Avenue Bank of 
this city, held on Thursday morning, T. Frank Manville, 
President of the H. W. Johns-Manville Co., was elected a 
director of the bank. 


—_—_——- 


After accepting the resignation as Cashier of the First 
National Bank of Cooperstown, N. Y., of George H. White, 
the board of directors of the institution appointed Frank 
Hale, heretofore Assistant Cashier, to fill the vacancy. Mr. 
White’s resignation was caused by the pressure of personal 
affairs. His successor has been with the bank for 27 years. 


—_—~o—— 


Leslie C. Pierson, Chief Clerk in the office of the New 
Jersey Supreme Court, and well known in business and educa- 
tional circles in Trenton, N. J., died on the 14th inst. at the 
age of sixty. Besides having other business interests, Mr. 
Pierson was a director of the Broad Street National Bank of 
Trenton, and President of the New Jersey China Pottery Co. 





The board of directors of the Citizens Bank of Elizabeth 
City, N. C., at a meeting held on July 7, elected Henry 
C. Newbold Assistant Cashier. Mr. Newbold who has 
been with the bank five years and is only 24 years old, 

said to be the youngest Assistant-Cashier in the State. 


—e— 


The Massachusetts Board of Bank I orporation has given 
notice of a hearing to be held in Bost a on July 26 on the 
proposed formation in Holyoke, Mass., of the Hadley Falls 
Trust Co. under the provisions of Chapter 374, Acts of 1904. 
It is expected that the new trust company will in some way be 
associated with the Hadley Falls National Bank of Holyoke, 
as many of the officers of the latter bank are associated with 
the project. 





The business of the Wakefield National Bank of Wake- 
field, Mass., was on the 10th inst. taken over by the Wake- 
field Trust Co., it is announced. 





The Connecticut State Banking Commission voted on 
July 7 to issue to the Torrington Trust Co. of Hartford a 
certificate of authority to begin business as soon as $125,000 
shall have been paid in—$100,000 to be capital and $25,000 
Surplus. 

sistas 

It is announced that the Bank of North America, of Phila- 
delphia, on the 13th inst. transferred $450,000 from its 
surplus account to undivided profits, and has charged to the 
latter account $402,173, thus marking down the value of 
newly acquired real estate and charging off depreciation on 
all securities and accounts not deemed positively good. 
After the transfer, the capital of the bank is $1,000,000; 
surplus, $1,800,000; undivided profits, $150,000; and the 
book value of the stock $295 per share. The recent merger 
with the National Bank of the Northern Liberties (see issue 
of Feb. 12 1916) has given a distinct impetus to the business 
of the bank, it is stated. 

Pie OF 

It is reported that the Girard Trust Co. of Philadelphia 
was incorporated on the 19th inst. to transact business in 
Illinois. The principal place of business in Illinois is Room 
602, 39 South La Salle Street, Chicago, and the attorney in 
fact in Illinois is given as Matthew Mills, at that address. 

ctensiliabobtinn 

Announcement is made of the death on the 17th inst. of 
Cyrus Barrett Burnham of St. Louis, one of the organizers 
“f the National Bank of Commerce of that city. Mr. Burn- 





ham had attained the age of ninety-four. He was born in 
Orange County, Vt., in 1822, and graduated from Norwich 
University in 1839. Mr. Burnham was President of the 
National Bank of Commerce from 1875 to 1883. 





A special meeting of the stockholders of the Chicago Title 
& Trust Co. has been called for August 22 for the purpose 
of increasing the capital of the institution from $5,600,000 
to $7,000,000. The new stock, it is reported, will be offered 
to the present stockholders in the proportion of one share 
of new stock to each 4 shares of stock held. 





At a meeting of the stockholders and directors of the 
Farmers’ Bank of Delaware, at Dover, the home of the insti- 
tution, the latter’s action in amending the charter of the bank 
under authority granted by the Delaware Legislature at the 
1913 session, conferring trust company powers and authority 
on the banks at Dover, Wilmington and Georgetown, was 
indorsed by the stockholders. The bank was organized in 
1807, and this is the first amendment to its charter. 





The board of directors of the Broadway Savings & Trust 
Co., of Cleveland, O., have elected J. M. Albl and George 
Gund directors of the institution to succeed their fathers, 
both of whom have passed away. The board has also 
ordered $50,000 transferred to surplus, making that now 
$550,000; the capital stock is $300,000. 

Mr. Gund has also been elected a director of the Wood- 
land Ave. Savings & Trust Co. of Cleveland, to succeed 
his father there. 





Col. W. B. Hayden, of New York, died on the 10th inst. at 
his home in the Thousand Islands. Born in Columbus, 
Ohio, Mr. Hayden was the principal owner of the Hayden 
National Bank of that city, which, when it merged with the 
Clinton National Bank, also of Columbus, in 1900, became 
known as the Hayden-Clinton National Bank. 





Frank L. Williams, President of the Central State Bank 
of Minneapolis, died on July 8. Mr. Williams was for 
fifteen years identified with banking interests in Minne- 
sota:and North Dakota. He was a native of Erie, Pa. 


aietttoeies 

The Security National Bank of Oklahoma City, Okla., 
on July 11, filed in the United States District Court at 
that place, a petition asking for an injunction against Henry 
P. Hillyard, as receiver of the defunct American National 
Bank of that city, to prevent him from paying out any 
assets of the American National Bank until he makes a 
settlement of $40,578, the Security National claims the 
American National owes it. The petition charges that the 
above sum represents exchange clearances which the Se- 
curity National sent the other bank in March for collection. 
It is further alleged that this business was ‘fraudulently 
taken by the officials of the bank when they knew their 
bank was insolvent. Receiver Hillyard refuses to account 
for such collections. the plaintiff alleges. 





Deputy Attorney General Barrett, at Lincoln Neb., 
on the 11th inst., gave out an opinion holding that when 
State banks have accumulated a guaranty fund equal to 
14%% of the deposits of such institutions, they may be 
relieved of any further payments to this fund. The law 
calls for an assessment up to 14% of deposits. In the 
case of some banks the deposits have dropped off until 
the fund shows more than that per cent of the deposit, 
and in such cases no further assessment need be paid. De- 
posits in State banks in Nebraska now amount to about 
$140,000,000, and the guaranty fund to over $1,100,000. 
The State Banking Board is proceeding to levy assessments 
against institutions which have not paid a sufficient sum 
into the assessment fund. 

2 ie i: 

To fill the vacancy caused by the death of A. D. Brandeis, 
George Brandeis has been elected as a director of the United 
States National Bank of Omaha, Neb. The Brandeises 
have been heavy stockholders in this bank since 1909. 

iia 

The American Trust & Savings Bank, of Birmingham, 
Ala., announces throughits President, W.W. Crawford, that 
it “has become a member of the Federal Reserve System 
and a stockholder in the Federal Reserve bank, Atlanta’. 
The institution which has a capital of $500,000 and sur- 
plus of $250,000, will continue to operate under its State 
charter, issued under the former Constitution of Alabama, 
and will hereafter be “examined by both the National 
BankZexaminers as well as the State Banking Department”, 
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making “reports when called, both to the Comptroller of 
the Currency of the United States and the Superintendent 
of Banks of the State of Alabama’. 





The Morris Plan Co., of Birmingham, capital $100,000, 
opened for business on July 13, at 107—109 North 21st 
St., Birmingham. The institution announces its readi- 
ness to send to any one interested, a booklet explaining 
the Morris Plan, under which $18,000,000 has so far been 
loaned. The officers of the new institution are: Robert 
Jemison, President; Crawford Johnson and L. Sevier re- 
spectively 1st and 2nd Vice-Presidents, and H. S. Miller, 
Secretary and Treasurer. 

aiantgueaode 

The Comptroller of the Currency on June 30, granted 
an application for a charter of the City National Bank of 
Shreveport, La., (capital $400,000). As indicated in 
these columns on July 1, (page 35), the City National is 
an outgrowth of the reorganization of the Red River Valley 
Bank & Trust Co., as the City Savings Bank & Trust Co., 
of Shreveport. The new bank will continue to occupy the 
old quarters of the Red River Valley Bank, until arrange- 
ments for permanent quarters can be perfected. The 
officers of the new bank are: J. B. Ardis, President; J. Homer 


Jordan, Vice-President; W. L. Young, Cashier. 
——o—— 
W. B. Scott, President of the Columbia Oil Co., has 


been elected a director of the Citizens’ National Bank of 
Los Angeles, to fill the vacancy, caused by the resignation 
of E. L. Doheny. 
saisiaciaisito 

Announcement has been made of the opening, in Los 
Angeles, Cal., on the 13th inst., of the Pacific Coast Stock 
Exchange. The new exchange, it is reported, will have 
no members. Any one who wishes to make a transaction 
is to have all the privileges of the floor; such dealings are 
to be on a cash basis, and at a regular commission rate 
which is to be paid to the exchange. 


MP 

The Old National Bank, of Spokane, Wash., has adopted 
a neat and effective method of calling attention to the 
coming annual convention at Kansas City, of the Ameri- 
can Bankers’ Association by printing in the lower left corner 
of its letter sheet a notice of the convention. The notice 
is made particularly prominent by being printed in red ink. 

sentienpabaiided 

The directors of the London City & Midland Bank, 
Limited, (Head Office, 5 Threadneedle Street, London, 
E. C.), on July 7th, announced an interim dividend for 
the past half-year at the rate of 18% per annum less in- 
come tax, payable on the 15th inst. Deposits were reported 
£157,539,135 and Cash in hand, and at Bank of England 
£38,888 ,014. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 29 1916: 

GOLD. 

For the fifth time in succession the external movements have been 
favorable to the Bank of England. The following amounts were received 
by the Bank: 

June 23— £11,000 in bar gold. 


" 28— 765,000" °’ 
A withdrawal was made as under: 
June 23— £5,000 in sovereigns for U. 8. A. . 


During the week the net influx amounted to £771,000. 

The Rhodesian gold output for May 1916, amounted to £323,783, 
as compared with £318,898 in May 1915 and £339,386 in April 1916. 

The attitude of neutral countries toward gold imports is curious and 
interesting. It is reported that Holland wished to purchase lumber from 
Sweden, and as Sweden would not take any gold, such purchase was 
found to be impracticable, as the two countries possessed more gold than 
they needed or cared to have. After prolonged negotiations, Sweden 
agreed to take a certain amount of gold, as @ matter of grace, at a price 
3% lower than the ruling rate. The transaction was then completed 
and Holland received its lumber. Thus, the extraordinary circumstance 
occurred of gold being accepted by a State institution only at a heavy 
discount compared with the currency of that country. 

The National City Bank of New York, remark in their interesting 
circular that the Norwegian kroner on April 22, had the proud position 
of having the monetary values of the entire globe under par with respect 
to its own value. 

SILVER. 

The cessation of China sales created a firm tone, and the price~rose 
from 31d. quoted a week ago, to 31.9-16d. on the 24th inst. A healthy 
reaction carried it oack to 31.3-8d. next day, but the inherent strength 
of the market reasserted itself and the price again moved upwards, rising 

1-8d. daily until to-day, when a fall of 3-16d. occurred to 31 7-16d. 

After certain Indian Bazaar operators had taken profits on resales 
during the early part of the period under review, the improved outlook 
of the market encouraged other Indian dealers to make moderate pur- 
chases on spculative account. Thus a measure of competition with 
coinage orders arose and a more robust tone was the outcome. 





The continued shrinkage of copper prices may cause some reduction 
in the silver output of the United States of America where the more valu- 
able metal is mined merely as a by-product in ores, composed principally 
of other metals. 

The last three Indian currency returns received by cable give details 
in lacs of rupees as follow: 


June 7.June 15. June 22. 
Pe aia Skew cnncensncuccce 66,67 67 ,87 68,68 
Reserve in silver coin & bullion.........__-- 19,38 20,54 21,30 
FO nc cnn cnccnnnncyspee 12,31 12,35 12,40 
i es hon cme ndwensewne 11,92 11,92 11,92 


The stock in Bombay consists of 4,700 bars, as compared with 5,100 
bars last week. 

No shipment was made from San Francisco to Hong Kong, last week. 

The stock in Shanghai on June 28th 1916, was cabled as about 28,000-, 
000 ounces in sycee and about 17,000,000 Mexican dollars. Quotations 
for bar silver, per ounce standard. 


June 5 im 3-16 cash No TN ORI si siccisis cide bat i 5% 
4—319-16 ‘ quotation | Bar gold per oz. standard___77s. 9d. 
st 1% : for Ee ay gold coin per oz__._._Nominal 
= 3731 133 $2 fixed 'U.S. A. gold coin per oz__- Nominal 
“6228-31 “ forward 
“  29—31 7-16 y delivery 


Av. for wk. 31.448 cash 
The quotation to-day for cash is 7-16d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, July 15. July 17. July 18. July 19. July 20. July 21. 
Week ending July 21. Sat. Mon Tues. Wed, Thurs. Fri. 
ff an d. * 9-16 29 15-16 29% 29% 29% 30 3-16 
Consols, 244 per cents.._._-. 59% 59 58% 58% 59% 59% 
British 4% per cents....... 96% “95% 95% 95% 96 96% 
French Rentes (in Paris).fr. Holiday 64.50 64.50 64.60 64.60 64.60 
French War Loan, 5% (in 
- ES Rare fr. Holiday 90.50 90.50 90.55 90.60 90.60 


The price of silver in New York on the same days has been: 
Silver in N. Y., peroz___cts. 61% 62% 62% 62% 6234 63 34 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal for the month of June 1916, as reported 
to the Anthracite Bureau of Information at Wilkes-Barre, 
amounted to 5,636,975 tons, an increase of 177,365 tons 
over the corresponding month last year. For the 6 months 
ended June 30 1916, the aggregate tonnage was 33,421,665, 
against 32,328,991 tons for the first half of 1915. 

In furnishing the return, the following statement as to the 
shortage of labor and the probable difficulty in supplying the 
market next winter was made; 

“The general shortage of labor and the small stocks of coal 
on hand will undoubtedly make it difficult to supply the mar- 
ket next winter. If there is a repetition of last season’s dif- 
ficulties in railroad transportation, the situation will be ren- 
dered still more acute. Under the circumstances, consum- 
ers are warned to place orders now if they would assure them- 
selves of their winter supply.” 

In the following we compare the shipments by the various 
coer | for June 1916 and 1915 and the six months ending 

une 








oie.) 1 to June ae 
19 


1916. 1915. 1916 

Pulladeiphia & Reading_._...-- tons.1,087,183 852,411 6,322,998 5, rice 271 
AR RS, 22 4 RIESE Sti "000,553 988,253 5,830,559 6,299,848 
Central 5 RR. of New Jersey..-.-.-.-- 633,572 609,127 3,447,585 3.798,849 

Delaware Lackawanna & Western.... 873,278 888,399 5,106,958 4,568, 
Delaware & Hudson-_-_--......-..---- 580, 697,894 3,559,974 3,803,792 
ee td FR SoS 482,239 446,690 3,069,431 2,969,954 
“APS sae Mee NER 2 BE AST RS ae, 666,529 693,089 4,013,663 3,747,082 
Ontario & Western_.........--.----- 154,089 140,239 79,848 93 ,900 
Lehigh & New England-_-._.....-.-.-- *159,486 143,508 *1,090,649 733,687 





WOO 5 cdsbees saceceusonsacoes 5,636,975 5,459,610 33,421,665 32,328,991 


* After deducting 102,225 tons reported by both the Central RR. of New Jersey 
and the Lehigh & New England RR. 


Commercial and@MiscellaneousAews 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 






































Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). - 
Alabama Great Southern, pref......---- 3 Aug. 28/Holders of rec. July 2.4 
, oe eee eee 1 Aug. 28/Holders of rec. July 2 a 
Atch. Top. & 8S. Fe, com. (qu.) (No. 45)-| 134 |Sept. 1)Holders of rec. July 31a 
Atch. Top. & Santa Fe, pref. (No. 36)-..| 234 |Aug. 1|Holders of rec. June 30a 
Palanan & Ohio, common. .-..-.------.- 244 |Sept. 1)Holders of rec. July 244 
SEI De AS REO SEE 2 Sept. 1)Holders of rec. July 24a 
Buttslo & & Susquehanna, com. (No. 1).--.| 1 Aug. 1)Holders of rec. June 30a 
MORUROIR.. 2 < oc ceccccacesescens 1% |Aug. 1|Holders of rec. June 30a 
Central RR. of New Jersey (quar.)-..-.-- 2 Aug. 1/Holders of rec. July 144 
Chicago Milwaukee & St. Paul..-....--- 2% |Sept. 1/Aug.15 to Oct. I 
oe eer 3% |Sept. 1|Aug.15 to Oct. 1 
Chic. St. Paul Minn. & Omaha, com.& pf} 34 |Aug. 2/Holders of rec. Aug. ia 
Cuba RR., common..-.-..------ 3 Nov. 1/Holders of rec. June i 
Preferred ......-------.------ 3 Aug. 1)Holders of rec. June 
Great Northern (quar.).-.------------ 1% |Aug. 1/H of rec. July 7a 
Illinois (NO. 128) ..--cweneceee 2% |Sept. 1/Holders of rec. Aug. 7a 
Louisville & Nashville.........-----.-- 3% |Aug. 10)Holders of rec. July 
Mahoning Coal RR., common.....-..- $5 Aug. 1|Holders of rec. July 15a 
Maine Central, preferred (quar.)....--. 1 |Sept. 1/Holders of rec. Aug. 13 
Michigan Central. -.--...-.------------- 2 July 29|Holders of rec. June 30a 
Nashville Chatanooga & St. Louis...-..- 3% |Aug. 1 ay 3 to Aug. 1 
New York Central RR. (quar.)..--...--| 134 |Aug. 1/H of rec. July 7a 
New York Ontario & Western. -.-.--..-... 1 July ieltrobaere of hee. Aue 7a 
Norfolk & Western, common (quar.)....| 13¢ |Sept. 19|Holders of rec. Aug. 31a 
Preferred (quar.).....-------------- 1 Aug. 19)Holders of rec. July 31a 
Northern Pacific (quar.)-..------------ 13% |Aug. 1/Holders of rec. July 10a 
TR: GUAT}. -cccscncctes 75c. |Aug. 31|Holders of rec. ne la 
Pitts. Cinc. Chicago & > Louis, pref...| 2 July 25|Holders of rec. 15a 
Pisesburgh & Lake Erie.....-.---.----- $2.50 |Aug. 1/Holders of rec. July 
DC necddesintucnepmapeaianeeeh $10 ‘Aug. 12!'Holders of rec. July 
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Per When Books Closed. Per Ween Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclusive’ 
Railroads (Steam) Concluded. Miscellaneous (Concluded). 

Reading Company, common (quar.)....| 2 Aug. 10/Holders of rec. July 25q | New York Transportation_.....-------- 25c. |Sept. 1|Holders of rec. Aug. 15a 
First preferred (quar.).......----.-- 1 Sept. 14|Holders of rec. Aug 29q | North American Co. (quar.).------------ 1% |Oct. 2/Holders of rec. Sept. 15 
Utica Clinton & Binghamion...----..-.-- 2 Aug. lu/Aug. 1 to Aug. 9g Omaha Elec. Light & Power, pref..----- 244 |Aug. 1)Holders of rec. July 20a 

Street and Electric Railways. Ontario Steel Products, pref. (quar.)------ 1% |Aug. 15|/Holders of rec. July 26 
American Railways, pref. (quar.)...-.--- 1% |Aug. 15|Holders of rec. July 31 Osceola Consolidated Mining (quar.)----| $4 {July 31/Holders of rec. June 30a 
Bangor Ry. & Elec., com. (quar.) (No.10) % |Aug. 1)/Holders of rec. July 20 Pacific Coast Co., 1st pref. (quar.)-------- 1% |Aug. 1/Holders of rec. July 28 
Bay State Street Ry., first preferred-...| 3 Aug. 1/Holders of rec. July 15 Second preferred (quar.)....---------- 1 Aug. 1)/Holders of rec. July 28 
Brazilian Trac., Light & Power, ord. (qu.) 1 Sept. 1/Holders of rec. July 31 Pacific Power & Lt., pref. (qu.) (No. 24)--| 134 |Aug. 1)Holders of rec. July 21 
Bristol & Plainville Tramway (quar.)---.-- 2 Aug. 1|Holders of rec. July 24q | Packard Motor Car, com. (quar.)-.------- 1% |Aug. 1/Holders of rec. July 15 
Chicago Rys., partic. ctfs., Series 1....| $8 Aug. 1/|Holders of rec. July 18 Packard Mot Car,com (pay in com.stk.)| /50 Aug. 1)|Holders of rec. June 16a 
Cities Service. common (monthly)-_.-...- %% |Aug. 1) Holders of rec. July 164 | Penmans, Limited, common (quar.)..--| 1 Aug. 15|Holders of rec. Aug. 5 
Cities Service, common (monthly) -..----- 3% |Sept. 1|Holders of rec. Aug. 15 Preferred (quar.).....-..----------- 1% |Aug. 1)Holders of rec. July 21 

Common (payable in common stock)...-| f2  |Sept. 1|Holders of rec. Aug. 15 | Penn Seaboard Steel Corporation (quar.)--| $1 Aug. 1|Holders of rec. July 25 
Preferred (monthly) ...-..------------ 4% |Sept. 1/Holders of rec. Aug. 15 RU RUIN no. oho a cceeescccscccosn 74c.|Aug. 1)/Holders of rec. July 15a 
Columbus Ry.Pow.&Lt.com.(qu) wee. 10)} 1% |Aug. 1)Holders of rec. July 15 People’s Gas Light & Coke (quar.)-.------ 1% |Aug. 25/Holders of rec. Aug. 1 
Preferred series B (quar.) (No. 10)----| 134 |Aug. 1|Holders of rec. July 15 | People’s Natural Gas & Pipeage — )--| 2  |July 25)/Holders of rec. July 20a 
Commonw’ th Pow., Ry. & Lt., cy (qu.)} 1 Aug. l1jJuly 18 to Aug. 1 Pittsburgh Coal, preferred (quar.)------ 1% |July 25|Holders of rec. July 15a 
Preferred (quar.) SeiprGbigasiccoaouce 1% |Aug. l1\July 18 to Aug. 1 Portland(Me. )Gas & Coke, pf. en. (NO. 26); 134 |Aug. 1)Holders of rec. July 24 
Cumberland Co.(Me.) P. & L., pf. (qu.)-| 144 |Aug. 1)|Holders of rec. July 15a | Prairie Oil & Gas (quar.)_.....-.------ 3 July 31)Holders of rec. June 30 
Detroit United Ry. (quar.).----------- 1% |Sept. 1|Holders of rec. Aug. 16a ee ee as wenn nee 2 July 31/Holders of rec. June 30 
Duquesne Light, pref. (quar.) (No. 6)-.| 13 |Aug. 1|Holders of rec. July 1 Prairie Pipe Line (quar.)....-.-------- 5 July 31/Holders of rec. June 30 
E. St. Louis & Sub. Co., pf. (qu.) (No.10) % |Aug. 1/|Holders of rec. July 12 he AS Oe ee 5 July 31)/Holders of rec. June 30 
Grand Rapids Ry., pref. (quar.) (No. 63)-.| 1% |Aug. 1\Holders of rec. July 20 Procter & Gamble, common (quar.)----- 5 Aug. 15|July 23 to Aug 15 
Jacksonville Trac., pref. (quar.) (No. 22)| 75¢.|Aug. 1|Holders of rec. July 15a Common (payable in stock) -.-.------ f4 Aug. 15|July 23 to Aug 15 
Lehigh Valley Transit, preferred (quar.)...| 134 |Aug. 10) Holders of rec. July 31 Pub. Serv. of Nor. Ill., com. & pf. (quar.)| 134 |Aug. 1/Holders of rec. July 17 
Lewiston Aug. & Waterv., pf.(qu.) (No.25)| 14% |Aug. 1/|Holders of rec. July 18 | Pullman Company (quar.) (No. 198)----- 2 Aug. 1)Holders of rec. July 31 
Milw.Elec.Ry.& Light, pref. (qu.) No. 67); 1% |July 31|Holders of rec. July 20a | Pyrene Mfg. Co., com. (qu.) (No. 15)----- 2 Aug. l1\|July 26 to July 31 
Monongahela Valley Trac., Pref. (quar.)-| 1% |Aug. 1/Holders of rec. Juty 25a | Quaker Oats, preferred (quar.)--------- 144 |Aug. 31/Holders of rec. Aug. 1a 
Montreal Tramways (quar.) nay sean arms ote d2ig jAug. I\July 13 to Aug. 1 Sapulpa Refining, com. (monthly) - ------- 10c. | Aug. lJuly 22 to Aug. 2 
New Hampshire Electric Railways-----. 2 July 31/July 23 to July 31 Rs aig be inindhumcr ent anmees 5e.|July 25|Holders of rec. July 15 
Philadelphia Co., com. (quar.) (No. 139)| 8744c.|Aug. 1)Holders of rec. July ila Se eee er 5c.|July 25|Holders of rec. July 15 
Philadelphia Co., 5% preferred....------ $1.25|Sept. 1|Holders of rec. Aug. 10 Sears, Roebuck & Co., common (quar.)--| 134 |Aug. 15)Holders of rec. July 31a 
Public Serv. Invest., pref. (qu.) (No. 29)} 14 |Aug. 1/Holders of rec. July 15a | Sierra Pacific Elec., pref. (quar.) (No. 28)| 1 Aug. 1|Holders of rec. July 18a 
Railway & Light Secur., com. (No. 14)--| 3 Aug. 1)Holders of rec. July 15a | Sinclair Oil & Refining (No. 1)---------- | $1.25 |Aug. 10| Holders of rec. Aug. 1 
PRETO, CIN, BB) ov cen ncnccccnsnses 3 Aug. 1)Holders of rec. July 15a | Standard Milling, common (No. 5)------ 5 Aug. 15!Holders of rec. Aug. 5a 
West Penn Railways, pref. (quar.)_..--- 1% |Aug. lIjJuly 23 to Aug. 1 Peemered_ (No. 27) ........--..--+--< 1 Aug. 15;Holders of rec. Aug. 5a 
West Penn Traction, preferred (extra)...-| #3 j|Aug. 15|Holders of rec. Aug. 1 Steel Co. of Canada, Ltd., pref. (quar.)-| 134 |Aug. 1) | Holders of rec. July 15 
Pref. (on account accum. dividends)..| 3 |Sept. 15|Holders of rec. Sept. 1 Stewart-Warner Speedometer, com. (quar.)-| 1% |Aug. 1) ‘July 23 to July 31 
York Railways, preferred.............- $1.25|July 31|Holders of rec. July 20a | 1% j|Aug. I1\July 23 to July 31 
Banks. Taylor-Wharton Iron&Steel, pref.(quar.)| 134 |Aug. 1)\Holders of rec. July 24 
Corn Hachange (quar .)..........----aee 4 Aug. 1)/Holders of rec. July 31 Texas Pow. & Light, pref. (qu.) (No. 17)| 134 |Aug. 1)Holders of rec. July 25 
GermaR-AMsiOGh vc no nccnccccccccccces 3 Aug. 1)Holders of rec. July 27 Terenas CO., CONNBON...... ncn ncnosee $1 |Aug. 1 Holders of rec. July 25 
PE SE Pannanswcesnsseccosanscces 2 Aug. 1)Holders of rec. July 25 Trenton Potteries, cum. pref. (quar.).---- 2 July 25 Holders of rec. July 20 
Trust Companies. Non-cumulative preferred (quar.)-..---- 1% |July 25)Holders of rec. July 20 
MOOREORT (ONE Diisce = cswndiqnwcnesces 1% |Aug. 1)Holders of rec. July 20 Underwood Typewriter, common (quar.)} 1 Oct. 2)Holders of rec. Sept. 20a 
Farmers’ Loan & Trust (quar.)-.------- 12% |Aug. 1)/Holders of rec. July 24a enOG, (GEE) .nccccnnencccoecoun 1% |Oct. 2 Holders of rec. Sept. 20a 
People’s (Brooklyn) (quar.) ... ------- 3% |Oct. 2)Holders of rec. Sept. 30 United Cigar Mfrs., common (quar.)..--| 1 Aug. 1)Holders of rec. July 24 
iscellaneous. United Cigar Stores, com. (quar.) (No.15)| 1% |Aug. 15 Holders of rec. July 28a 
Aetna Explosives, preferred (quar.)--.--- 1% |July 25) Holders of rec. July 15 United Drug, Ist pref. (quar.) (No. 2)--| 1% |Aug. 1)Holders of rec. July 15 
American District Teleg. of N.J. (quar.)_-| 1 July 29\ Holders of rec. July 15a | U.S. Bobbin & Shuttle, com. (quar.).----- 1 Aug. Il July 21 to July 31 
Amer. Gas & Elec., pref. (quar.) (No. 38)} 134 |Aug. 1)Holders of rec. July 18 ES OS | a ar ee 1% |Aug. IjJuly 21 to July 31 
American Glue, preferred.......-.--.-- 4 Aug. l1jJuly 20 to Aug. 2 U.S. Rubber, first preferred (quar.)-.--| 2 July 31)Holders of rec. July 15a 
American Light & Traction, com. (quar.)|; 2}4 |Aug. l\July 16 to July 31 Second preferred (quar.)..----------- 1% |July 31)Holders of rec. July 154 
Common (payable in common stock)-.| f2}4 |Aug. ijJuly 16 to July 31 United States Steamship...........---- 10c |Sept. 1) Holders of rec. Aug. 18 
Preenes. COUR). acc ccasccnecuns 1% |Aug. I\July 16 to July 31 SR ee eee : 5c |Aug. 1 Holders of rec. July 18 
American Malt Corporation, pref. (quar.) 4% |Aug. 2)Holders of rec. July 14a | United Verde Extension Mining (No. 1)-| 50c. |Aug. 1)Holders of rec. July 15 
Amer. Pipe & Construc. Securities, pref..| 4 Aug. 1)/Holders of rec. July 20 Warner(Chas.)Co. of Del., 1st & 2d pf.(qu)| 1% \July 27\| Holders of rec. June 30 
Amer. Zinc, Lead & Smelt. pref. (qu.) -.| $1.50|Aug. 1)/Holders of rec. July 24 Westinghouse Elec. & Mfg., com. (quar.) 75c.|July 31 Holders of rec. June 30a 
Anaconda Copper Mining — ahead $2 (Aug. 28)/Holders of rec. July 22a | West Penn Power, pref. (quar.) (No. 2)--| 1% |Aug. 15 Holders of rec. Aug. 1 
Atlas Powder, preferred (quar.)-...-.-.-- 1% |Aug. 1 July 21 to Aug. 1 Willys Overland, common (quar.)-_---.--.- 3 Aug. 1 Holders of rec. July 24 
Barnhart Bros. & Spindler, Teaaid pf.(qu.)} 134 |Aug. 1)Holders of rec. July 27a Common (payable in com. stock)-_-.-.-.- k5 \|Oct. 2 Holders of rec. Sept. 15 
Brill (J. G.) Co., preferred (quar.)...... 1 Aug. l1j)Julyi23 to July 31 Woolworth (F. W.) Co., common (quar.)! 2 Sept. 1 Holders of rec. Aug. 10 
Brown Shoe, Inc., preferred (quar.)....| 13 |Aug. 1)|Holders of rec. July 24a 
Burns Brothers, com. (quar.) (No. 12)--| 14 |Aug. 15|/Holders of rec. Aug. la a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
Preferred (quar.) (No. 14).-.----.---- 1% |Aug. 1)Holders of rec. July 15a | rection. e Payable in stock. /f Payable in common stock. g Payable in scrip. 
oo, eee 1% |Aug. 15| Holders of rec. July 31a | 2 On account of accumulated dividends. «Option is given stockholders from 
Canada Cement, pref. (quar.) (No. 26).--| 13 |Aug. 16\/Aug. 1 Aug. 10 July 20 up to and including Aug. 4 to take the dividend in eithercash orstock. k De- 
Canada Foundries & Forg., com. (quar.)| 3 Aug. 15) Holders of rec. July 31 clared 10%, payaole in common stock 5% as above and 5% April 2 1917 to holders 
Common (extra) 3 Aug. 15|/Holders of rec. July 31 | of record March 15 1917. 
Canada Steamship ii darted 18 |aus. llElolders of ress July 1 
teamship Lines, preferred.-...- ug. olders of rec. July 1a 
Central Leather, cee (quar.)......- t Aue. i molaere ot rec. July 10s senemien 15 at Canadian clties, i clearings for the week 
ee ee ug. olders of rec. July 10a wi 
Chicago Pneumatic Tool (quar.)....-..-- 1 July 25\July 16 to July 25 ending of "sae 5, anadian cities, in — t t t e 
Cleveland-Cliffs Iron (quar.)...-------- 2% |\July 25 July 16 to July 25 | Same week in shows an increase in the aggregate o 
Cluett,Peabody & Co.,com.(qu.) (No.11)|_ 1% |Aug. 1/Holders of rec. July 20a | 57.4%. 
Colorado Fue! & Iron, preferred_...-.--. h30 Aug. 15|Holders of rec. July 26a 
Commonwealth Edison (quar.)........- 2 Aug. 1)Holders of rec. July 15a 
Consolidation Coal (quar.)_....-..----- 1% |July 31|Holders of rec. July 22a Week ending July 15. 
Cosden & Co. (cash or stk. —see note “é’’)|} 504 (Aug. 6\July 21 to Aug. 6 Clearings ai— 
Cuba Company, preferred.........-.-- 3% |Aug. 1/|Holders of rec. June 30a Inc. or 
Diamond Match (quar.)..-..------.---- 1% |Sept. 15|Holders of rec. Aug. 3la 1916. 1915. Dec. 1914. 1913. 
Dominion Bridge, Lid. (quar.)..---..---- 2 Aug. 15)Holders of rec. July 31 
a dere cdi bake nen adhere daa endeniiniean adénionh 3 Aug. 15)Holders of rec. July 31 Canada— 3 $s. % $ $ 
Dominion Coal, Ltd., preferred..-...-- 3% |\|Aug. 1)/Holders:of rec, July 15 Montreal. ._..-- 82,117,101 47,950,503; +71.3 56,940,260 55,816,799 
Dominion Steel Corp., Ltd., pref. (quar.)| 14% |Aug. Il1\July 16 to Aug. 1 Toronto--_....-- 47,592,814 36,623,246) +29.9 41,724,479 39,956,072 
duPont(E.1.)ade Nemours Pow.,com.(qu.)| 14 |Aug. 1/Holders of rec. July 22a | Winnipeg_-.---.-- 37,935,967 17,366,483) + 118.4 29,599,575 27,172,396 
OS OS eae 1% |Aug. 1)Holders of rec. July 22 Vancouver---__-- 6,824,518 5,020,890, +35.9 8,444,768 11,948,295 
Eastman Kodak, common (extra) _---.-- 10 Aug. 15/Holders of rec. July 22a | Ottawa ---.---- 5,856,416 4,032,160) +45.2 3,876,286 4,303,441 
Edison Elec. Ill., Boston (qu.) (No. 109)| 3 Aug. 1/Holders of rec. July 15 Quebec......... 4,090,005 3,456,680| +18.3 3,441,588) 3,235,791 
Edison Elec. Ilium. of Brockton (quar.)..-| 2 Aug. 1)Holders of rec. July 21a | Halifax --..-.-- 2,827,606 2,091,243; +35.2 2,007 ,866| 2,310,585 
Electrical Securities, preferred (quar.)...| 134 |Aug. 1)|Holders of rec. July 22a | Calgary -.--..-- 3,934,481 2,778,648; +41.6 4,872,429) 4,185,694 
Electric Bond & Snare, preferred’ (quar.)-_| 14 |Aug. 1)\Holders of rec. July 19 Hamilton--_--__ - 4,356,501 3,152,013) +38.2 2,954,062) 3,440,437 
Eureka Pipe Line (quar.)......--.-..-- 6 Aug. 1/Holders of rec. July 15 PR ccconce 1,977,543 1,676,968; +18.1 1,901,522) 1,698,156 
lie diensieenenaanane 2% |Aug. 1'Holders of rec. July 15 ES 2,203,513 1,591,666) +38.4 2867 ,054| 3,886,958 
I an, Bie ko ws ds isn dehy 3b di tate ent ae. 5 Aug. 1)Holders of rec. July 15 BONGOR ....-.-- 2,072,793 1,747,230| +18.6 1,728,319 1,734,765 
DSS Stakudwintitewandacs a ante Suis 5 Sept. 1)/Holders of rec. July 15 Edmonton---_-__- 2,093,441 1,833,414) +14.2! 3,430,012) 4,090,533 
Fall River Gas Works (quar.) (No. 87)----| 3 Aug. 1/Holders of rec. July 18a | Regina_-_.-.--__- 2,177,671 1,153,549) +88.8) 1,969,555) 2,505,950 
Federal Sugar Refining, preferred (quar.)..-| 134 \July 31)Holders of rec. July 28a | Brandon ----~--- 515,886 417,262) +23.5) 421,075| 559,351 
Ft. Worth P. & Lt., pf. (quar.) (No. 20)_| 1% |Aug. 1/Holders of rec. July 20 Saskatoon ----_- 1,036,310) 712,005) +45.5) 1,169,224) 1,787,588 
Gaston, Williams & Wigmore (No. 1).--| $1 (July 26|Holders of rec. July 12 Moose Jaw 835,147! 532,873) +56.9) 824,278) 7,387 
General Motors, common (quar.).....-- 5 Aug. 1)|Holders of rec. July 15a | Lethbridge } 531,609 297,150) +78.8) 368,716 543 ,027 
Goodrich (B. F.) Co., common (quar.)..| 1 |Aug. 15|Holders of rec. Aug. 44 | Brantford ---__- 612,548 512,940) +19.5) 618,143 680,361 
Granby Cons. Min., Smelt. & Pow. (qu.) 2 |Aug. 1)Holders of rec. July 14a Fort William_-___ 575,213 389,145) +478) 832,792) 1,198,370 
Grant Motor Car Corp., pref. (quar.)_..|174c.|Aug. 1)Holders of rec. July 15 New Westmin’ter| 283,819 289,775) —2.1| 409,110 1,760 
Gulf States Steel, 2d pref. (quar.)(No. 1)} 134 |Aug. 1)Holders of rec. July 15a | Medicine Hat__- 297,970 187,704) +58.6 383,275) 633 ,553 
Harrison Bros. & Co., Inc., pref. (quar.)-| 134 |Aug. 1)Holders of rec. July 25a Peterborough ~ 531,166 442,338) +20.1 os Fy | Oe, eae, See 
Hercules Powder, preferred (quar.) ----- 1% |Aug. 15|Aug. 6 to Aug. 15 Sherbrooke ---~- 509,750 Not incl. in |total. | 
Holly Sugar Corporation, pref. (No. 1)--| $2.14|Aug. 1|Holders of rec. July 15 DEPPELUEessuvcsl aeenceenve Not incl. in |total 
Homestake Mining (monthly)_.........- 65¢ July 25|Holders of rec July 20 | 
Houston Ol, preferred.......-.-------- 3  |Aug. 1)Holders of rec. July 21 Total Canada_! 211,280,038! 134,255,885 +57.4), 171,201,405! 173,237,269 
ee 7 ae Utilities, pref. (quar.)_.| 1% \Aug. oh ry ao - rec. — - 
um Power Sec. Cor war.).. 1% |Aug. olders of rec. July * +4: . 
Indiana Pipe Line (quar). --| 2° [Aug’ 15|Holders of reo’ July 22 Auction Sales.—Among other securities, the following, 
industries & Fenence Corporation. pref... 2. Au. a jety ae “ * us. RS not usually dealt in at the Stock Exchange, were recently sold 
piration Consolida QDDEE .concce uly ts) * ° ° : “yap: 
International Nickel, preferred (quar.)..| 14 |Aug. 1|Holders of rec. July 14a at auction in New York, Boston and Philadelphia: 
Joplin Ore ¥: Spelter (monthly) et 4340. July 22 Holders of rec. July 15 | By Messrs. Adrian = pang & Sons, New York: 
yser (Julius) -» lst & pf. (qu.)- % ug. olders of rec. y 
Kellogg Switchboard & Supply (quar.)....| 2 July 31|Holders of rec. July 27 ee ee Bank. 22644-32044 eat akin Acad of Music d % 
Kelly-Springfield Tire, common (quar.)..| $1 j|Aug. 1/Holders of rec. July 17a 2 Fidelity Bank 715 Alaska Telo& Tel. Co., $10 
Kerr Lake Mining (quar.) (No. 44)_...-- 25c.|Sept. 15|Holders of rec. Sept. la 4 Fidelity & Casualty Re ety ro 0c. per sh. 
Keystone Telephone, preferred____..--_- $1h |Aug. 1)\Holders of rec. July 20a 6 N. Y. Produce Ex.S. D. Go. 110 vw 7a: Wickak Goro. ooun. $5 per sh. 
Kings County El. L. & Pow. (qu.) (No. 66)| 2 Sept. 1|Holders of rec. Aug. 21 Be oye ro eee 
Bt On wc occccances $100 per sh. | 3,000 pape | Prot t Sharing Co., 
as 4 el Oil & Gas (monthly) ---.--------- 7 phe ae ae ete pe rec. yan ze 8 U. S. Trust Co 1013 $le 84c. per sh. 

ea tte Lh A iti @ ont noting othtis uly er Ce ee era wee aan 6} ae ee a 
Lehigh Coal & Navigation (quar.)__.--- $1 |Aug. 31/Holders of rec. July 31a = —. fee. Nt, BAER oo ad i 30 Southere Paper Co., Ltd., pf. 42 
Lowell El. Lt. Corp. (quar.) (No. 81)_.-.-- Si6 |Atm. .een oeeeeoe st. SL rere 
Sr eer yen Ges eee > 7: ai'ho Aug. a —— “ rec. — = By Messrs. R. L. Day & Co., Boston: 

ami Copper Co. (quar.) (No. ih call 4 ug. olders of rec. Aug. 14 
Midwest Ol, pref....--.------~ ------ he |Aug. 20|Holders of rec. Aug. 1 | Shares. Stocks. Oe ee Bg ee 
Midwest Refining (quar.) (No. 7).----- $1 (|Aug. 1)/Holders of rec. July 15 1 Nat Shawmut ame oe 195 each % es 8 
Montreal L. H. & Pow., (qu.) (No. 61)-.| 2% |Aug. 15)Holders of rec. July 31 10 Merchants’ Nat. Bank... ~~ 290 6 Textile Securities Go., $50 each 60 
Muskogee Refining (monthly) -...--..-- lc.|July 25)Holders of rec. July 15 5 Beverly (Mass.) Nat. Bank. -150 50 Butte Water.Co., $25 each 17% 

Extra. - - — ~~ — = 2 =~ ono nn nnn nnn nn 2c.|July 25)Holders of rec, July 15 | 199 ariington Mills.....-....102-104 | 10 Hamilton Mfg. Go TIIr 82k 
National Carbon, pref. (quar.)......-.-- 1% |Aug. 15|Holders of rec. Aug. 5 2 Merrimac Chem. cr 4 138 \ 1 Lowell Elec. Lt. Corp., ex-div 230 
National Refining, common (quar.).....- 1% |Aug. 15)Holders of rec. Aug. 1 5 Sullivan Machinery Go 
Fg ettTa..-.-.---------------- 14 |Aug. 15|Holders of rec. Aug. 1 2 Fisk Rubber, Ist pref_ ti ee jhe Bonds. Per cent. 

ational Zinc & Lead (monthly)......-.-. 4 July 31\July 22d to July 31 200 Colonial Steel Co., Pittsburgh. 75 | $10,000 Winchester Rock & B. Co., 
me, tages Erposaseedsnobeengeos es 7 rend Hr ne A 22¢ i any =. 10 Draper Co., common.......- 3314 1st 68, 1927, June 1914 cou- 

y Zine (quar.)...-.--.--.---- ug. olders of rec. Aus. 12 Draper Co., new.._..._...---136 ORE Oli. Joccouaasunce ,000 lot 
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By Messrs. Francis rere & Co., Boston: 


Shares. Stocks. er sh.| Shares. Stocks. $ per sh 

30 Merchants’ Nat. Bank... .289 § 500 50 American Glue, pref........-- 148 
8 Nashawena Mills..........._- 98 5 American Glue, commoa--.--_-- 120 
5 Draper Co., new_...---.-..-- 13636 2 Regal Shoe Co., pref..-.-.-.-- 85 


1 Peterboro RR is er tin os eae 0 Gham ee 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
13 Phila. Nat. Bank... ..0c-cuses 495 
4 Pennsy. Co. for Insurances, &c.720}4 
21 3-7 rights to subscribe Union 
Petroleum Co. at $100_.-.--. 60 
1 Library Co. of Philadelphia... 18% 
3 Kensington Nat. Bk., $50 each 100 
3 Girard Nat. Bank._-_--..-..-.-.- 360 
6 W. Chester St. Ry., $50each.. 7 
40 McKin, Lanning Loan & Tr-_-_$3 lot 
10 Invest. Co. of Amer., com__-$1 lot 
2 Invest. Co. of Amer., pref._..$1 lot 
10 W. Chester Library Assn_-_--- $3 lot 


25 Southern Kansas Mtg. si hed loi 
2U Chester Co. Guar. T. & S. 
GP ~seitesctbanawineckewkum $2 lot 
1 Bank of Nor. America..-..---- 250 
10 Corn Exchange Bank-_--.-.---- 326 
31 Farmers’ & Mechan. Nat. 
pS DET Te, ae Oe eo 136 4-138 
10 First Nat. Bank, Phila_-..--- 200 
31 Commonwealth T.1I. & T. Co., 
230-231 





Shares. Stocks. Sp 
6 Guarantee Tr. & 8. D. Co- 159°159%¢ 


3 Northern Trust Co..-.-.....-.- 550 
5 Robert Morris Trust Co..-.-.-. 65 
20 West End Trust Co_--.-..--.. 166 
6 Ins. Co. State of Pa..-....-.-.. 100% 

2 Phila. Life Ins. Co., $10 each... 11 % 

24 Germantown Pass. Ry..-.--- 103 3% 
40 Interstate Rys., pref.....--.. 9 
120 Rochester Ry. & Lt., pref.... 88 


10 Belmont Driving Club, $50 each 55 
2 Pa. Acad. of Fine Arts....-..-- 26% 
Bonds. Per cent. 
$3,000 Buff. & L. Erie Trac. Ist 5s, 
ee 15 
100 City of Phila. 4s, 1943___.101% 
1,000 City Water Co. of E. St. 
Louis & Granite C’y 5s, 1945 85% 
600 No. Spring. Water Co. 5s, 
i BRAC ee aera =< pan oe 84 
139 McKin.-Lanning Loan & 
Tr. Co. debentures_-.....-. $24 lot 








National Banks.—The following information regarding 


national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 
APPLICATIONS FOR CHARTER 


For organization of national ba 


The National Bank of Hyde Park at Chicago, Ill 


Capital_._. a it ,000 


The First National Bank of Des Moines, Ae Mex  Capital.._. 

The First National Bank of Reform, Ala’ aE bh iciiecce + nae 33000 
The i igual & Merchants’ National Sack, Rockmart, Ga 40.000 
PPE Se ee ee ne en ee i 
National Exchange Bank of St Paul, Minn Capital.....-..- 500,000 
The First National Bank of Beulah, N Dak (eae 25,000 
The American National Bank of Scranton, By | A ciiastnsesnatnit 200,000 

SE. I a 5 hie ow ic oer ws ws ohn otek enna ad in ele $1,015,000 


BANKS TO CONSOLIDATE WITH OTHER NATIONAL BANKS 


tee Cerone National Bank of Rome, Ga 


eee ea $100,000 


urchased by The Exchange National Bank of Rome, Ga 
““Tiguidating agents: H E Kelley and B T Haynes, Rome, 


OTHER LI 

The First National Bank of Cortlan 
Absorbed 
dating agent: 


UIDATIONS 
N Y_ Capita 


1 
by the aim Trust Co , Cortland, N ly Liqui- 
Kellogg, Cortland, N Y 
Tallahass 


The First National Goan of ee, Fla’ CE cia 50,000 
Succeeded he fl the Lewis State Bank of Tallahassee, which is act- 
ing as = + goed agent 
TON GA adackésncendcdhdentsndabelsiacccnuakeusls® $175,000 


CHARTERS ISSUED 


Original organizations 


e Orange City National Bank, Orange City. Iowa 


Capital__ $25,000 


INCREASES OF CAPITAL APPROVED 
The Exchange National Bank of Long Beach, Cal 


Capital increased from 
The National City Bank of Akron 


hio 
Capital increased from oe 000 to $250,000 
Mason City, Lowa 
Capital increased from $100,000 to $200,000 


The City National Bank of 


$100,000 to $125,000 


eee ee $25,000 
Increase........ 150,000 
| eee 100,000 








The Merchants’ National Bank of Elmira, ¥ 
Capital increased from $150,000 to $250, 000 Increase_.....-- 100,000 
The First National Bank of Basin, Wyo 


Capital increased from $25,000 to $35, p00 Inonnetes fois ces 10,000 
The First National Reok or! {900.0 $35,000 —_ 
Capital increased from $25,000 to $50, 000" Increase._.....--- 25,000 


TOOT TOs haves lain ccbuctivenciecceiububonnntatces $410,000 


REDUCTIONS OF oO APPROVED 
The First National Bank of Jackson 
Capital reduced from $100,000 to "$50, 000 . Reduction_....._-. $50,000 








Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending July 15 and since the first week of January: 


FOREIGN IMPORTS AT NEW YORK. 





| 1915. 1914. 1913. 


*$26,000,000} $22,115,666; $19,625,108/ $19,833,492 
704,904,831) 507,391,917; 545,789,557| 510,223,440 


| 
Total 28 weeks.......... $730,904,831 $529,507 ,583 $565,414,665'$530,056,932 
* Estimated. 


Week ending July 15. | 1916. 




















EXPORTS FROM NEW YORK. 





Week ending July 15. 1916. 1915. 1914. 1913. 








For the week___.....__-__. $89,323,049 $23,044,361 $11,346,861| $12,746,797 
Previously reported........ 1876. 917,343, 687,301,828 479°912.689| 487,842,144 
Total 28 weeks_..._____ $ 1466,240,392 $710,346,189 $491,259,550 $500,588,941 





EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





























Week ending July 15. Ezports. | Imports. 

Gold. Since Since 

Week. | Jan. 1 Week. Jan. 1. 
0 Ee PORES ip Ese ets $5,774,998 $2,491,649 $26,701,779 
WUOROE cccaeendawccds sedan scudeal sdesnensd: Jee 14,840 
OPTI nc encom cncacecdinndasnal ..comeocccn tip mdm ea ae 
WE ns sedscwccameticnedsn $2,258,000, 24,957,941 320| 9,578,846 
ON GRE ELINOR SEER gia | (000, 240,868] 1,660,958 
eS ae 20,000, 8,484, 881) 395,342) 5,495,855 
All other countries............... 1,500, 000, 6,476,801! 9,032; 1,432,594 
Sn cakes a oaskccaneeee $3,778,000 $46, 395,621 $3,137,211|$44,884,872 
bs. ., SRE eee 5,600, 6,058,118; 274,854) 26,860,209 
et era eeecage 9, a 82,836,812 93,831| 5,060,974 
$1,069,245 peers aivietinohee $13,685 
By De ee | CG Sicko 5,462 
~""'7,000} ~~ 852,671| _-..-_--| 84,335 
dap taanaaaiea’ 29,467 453,747; 5,485,595 
aidiedinennas 1,218 279) 167,547} 3,120,883 
tihcemded 10,300, 36,492 875,990 
stn knctincn natn news $1,076, 245 $28, 097,474. $657,786] $9,585,950 

i rit ccc nein tainckosnicaioneuibn 537,442, 22,727,397, 182,111 5 i 
i chitin dn ccincctncun nel 744,553' 23,495,315 51,840! 5,109,029 





"of the above exports for the week in 1916, $3,523,000 were American gold coin, 








Lee Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 15: 
ains in earning assets, considerable withdrawals of Government deposits, only partly Car by pein in bank deposits, and a consequent d 


in j-arge gains in e are some of the salient features of the statement, as at close of business iy | 
ment are all as at close of business on that date, and differ, therefore, from the f 
to the interruption of telegraphic communications with New Orleans, the figures fo 


of business July 5th.] 
Boston and Philadel 


on each in gold and in earning assets. 
Discounted paper on hand increased almost 2 millions, J which over 1 million represents a gain of the Chicago Bank. Of the total discounts on hand 


nearly 20% is agricultural and live-stock, paper maturi 


90 days 


ecrease 
14191 The figures for July 7 in the consolidated state- 
es ey n last week’s statement. [In last week’s statement, owing 
r the Atlanta Bank and its New Orleans branch were given as at close 


hia report considerable increases in their gold holdings, mainly through the withdrawal of balances due from other Federal Re- 
serve banks. The New York Bank shows a gain of 5.2 millions in gold, accompanied 
ions in the amounts due to other Federal Reserve banks and of 6.2 mi:lions in Government deposits. 
inthe aggregate of acceptances and municipal warrants held, as well as gains of about 4 million in bank de 

arently in connection with the admission to membership of the Corn Exchange Bank. 


by decreases of 26.5 millions in reserve, other than gold, << 12.6 mill- 
This bank reports also an increase of 6.3 millions 
sits and of $315,000 in paid-in capital, a 


St. Louis and San Francisco both report gains of about one 


Acceptances on hand show an unusual gain for the week of almost $11,000,000. 


or the first time the weekly statement shows a total of Bills oe on han in excess of 100 mil:ions, a gain of nearly 60% for the past three months. Nearly 


35% _of all bills, including acceptances, mature within 30 days, and about 34% 
The New York Bank reports large purchases for the week of New York City 


Warrants in the hands of the banks show an increase of 2.2 millions. 
warrants, while the St. Louis Bank reports a considerable investment in short term gold notes of the State of Missouri. There were no transactions 
during the week in United States bonds or notes. The total earning assets of the banks increased over 15 millions, and constitute now 344% of the total 


paid-in ea gom 


warrants—1l1 iscounts—12.6 


ed with 18% the week before. 


and Treasury notes 2.4%. 


/—after 30 but within 60 days. 


Of the total earning assets, acceptances represent at present 42.8%, United States bonds 27.7% 


ye ae pT Atlanta report the return of the special deposits of 5 millions each made last September by the Government for crop-moving p 


There were in addition withdrawals in some volume of Government deposits from the New York and Chicago Banks. 


Net member bank deposits meal 


an increase of 9.1 millions, all the banks, except Philadelphia and Dallas, reporting larger figures than the week before. 


There has been a slight decrease in the circulation of 
notes issued to the banks of $179,358,000, or $425,000 less than the week before. 
The banks show a total of $157,579, 000 of Federal Reserrve notes in circulation and aggregate net liabilities of $10,098,000 on notes issued to 


paper. 
hem by the Federal Reserve agents. 


ederal Reserve bank notes. Federal Reserve agents report a total net amount of Federal R 


eserve 
Against this total they hold $168,241,000 of gold and $13,441,000 of 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


In the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Busingss JuLy 141916. 








RESOURCES. 


July 14 1916, | July 7 1916.t| June 30 1916| June 23 1916| June 16 1916| June 9 1916.| June 2 1916. May 26 1916) May 19 1916 


| 
sia mil $269 ,602 ,000 $261 ,232 ,000 $262,038 ,000| $265,643 ,000| +262 ,062 ,000 | $255,444,000 $242 253,000 $242,985,000/$246,812,000 


nae sas 631 ,000) 123,611,000! 112,931,000} 106,101,000) 104,101,000} 103,481,000) 102,331,000 91,991,000 
Gold redemption fund with U. 8. Treasurer__ 1,970 ,000 


2,011,000 


1,789,000 


1,894,000 1,833,000 1,703,000 1,793,000 2,163,000 1,825,000 





oscee $390 ,203 ,000 $386 ,854,000' $376,758 ,000 | $373,638 ,000| +367 996,000 $360,628 ,000 $346,377 ,000 $337 ,139,000/ $326,608 ,000 


erene 10,279,000) 36,902,000} 


27,448,000 


14,026,000 3,622,000; 18,055,000} 13,855,000 21,972,000! 17,697,000 





wae $400,482 ,000 $423,756,000 $404,206,000 $387 ,664,000| 381,618,000 | $378,683 ,000 $360,232 ,000 $359,111 ,000/ $344,305,000 
450,000 4 450,000 











5% redemption fund ag’st F. R. bank notes__-_- 450,000) 450,000 50,000 450,000 
Bills discounted and t— : 
Maturities within 10 days_............. $10,613;000| $7,976,000) $11,451,000} $14,451,000} $12,050,000) $10,030,000) $11,607,000 $9,471,000) $8,849,000 
Maturities from 11 to 30 days....-..... 25,755,000) 20,688,000! 16,539,000} 12,918,000} 18,551,000) 21,061,000} 19,227,000. 18,064,000} 17,286,000 
Maturities from 31 to 60 days.......... 35,441,000! 32,002,000) 28,492,000} 31,680,000} 28,727,000}; 24,310,000) 24,094,000 24,748 “O00 35,346,000 
Maturities from 61 to 90 days.......... 28,730,000| 27,090,000! 30,614,000} 25,836,000} 21,434,000) 18,890,000 ,582,000, 17,122,000} 17,108,000 
Maturities over 90 days_............... 4,559,000 4,423,000! 65,187,000} 4,818,000) 4,613,000} 4,052,000) 3,877,000 3,668,000 3,406,000 
TOU conaceoukadscaunesbnosiiaetil $105,098,000| $92,173,000} $92,283,000} $89,703,000) $85,375,000) $78,343,000) $73,387,000 $73,073,000) $71,995,000 
*Acceptances (included in above)............ $81,130,000| $70,148,000! $71,095,000} $68,953,000} $64,948,000) $58,188,000) $53,492,000 $52,708,000) $52,186,000 


One-year U. 8. Treasury notes.- 4,546,000, 4,546,000 
ts 





wecce $52,589,000) $52,589,000] $52,939,000) $52,875,000) $52,875,000) $52,191,000) $51,991,000 $51,942,000) $51,837,000 


ooune 27,424,000} 25,236,000 


22'671,000 


4,190,000} 4,190,000 4,190,000 4,190,000 3,840,000 3,840, 
21,632,000} 22,067,000; 23,095,000) 36,633,000 44,946,000) 41,482,000 



































$189,657 ,000 $174,544 ,000!$172,083,000/ $168 ,400,000' $164,507 ,000/$157,819,000'$166,201,000 $173,801 ,000/$172,154,000 
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July 14 1916.| Jul7 19 16.t| June 30 1916| June 23 1916|June 16 1916|June 9 1916.|June 2 1916.| May 26 1916| May 19 1916 
RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) | $590,589 ,000|$598,750,000/$576,739 ,000 $556,514 ,000 $546,565 ,000 $536,952 ,000 $526,433 ,000) $532,912 ,000)$516,459,000 
Federal Reserve notes—Net_.......-.....-. $20,760,000) $24,111,000) $23,182,000| $23,013,000) $24,419,000] $23,923,000] $24,082,000) $26,433,000| $26,472,000 
Due from Federal Reserve banks—Net_...._ 20,056,000} 20,273,000} 20,414,000) 19,287,000! 21,365,000) 17,750,000 15,300,000; 16,512,000) 19,448,000 
All other resources....................v-ceccncs 8,244,000} 3,979,000} 4,622,000) 4,387,000! 5,538,000) 5, Ht 000} 8,932,000 9,493,000} 5,992,000 
TOUR FUNTION. oon acccccansGchbned $639,649 ,000| $647,113 ,000| $624,957 ,000/ $603,201 ,000|1597,897,000 $583,791 ,000) $574,747 ,000/ $585 ,350,000| $568,371 ,000 
LIABILITIES 
SE BONS Dic sitivsnesscccncssounageaewih $55,176,000) $54,858,000) $54,854,000] $54,863,000) $54,864,000) $54,863,000) $54,858,000) $54,875,000) $54,870,000 
Government deposits. ..................... 97,476,000) 114,460,000} 101,152,000) 64,499,000] 55,751,000) 51,578,000] 50,000,000) 44,131,000) 40,475,000 
Reserve deposits—Net_-.-.......-.-.--..-... 474,942,000| 465,840,006) 457,503,000) 472,613,000|t477,293, 000) 467,780,000} 460,422,000) 476,680,000) 463,022,000 
Federal Reserve notes—Net............-... 10,098,000 9,992,000 9,440,000 9,228,000) 8,003 000) 7,593,000 7,512,000 7,706,000 8,018,000 
Federal Reserve bank notes in circulation.... 1,720,060 1,721,000 1,721,000 1,723,000 i 726 ,000) 1,730,000 1,731,000 1,732,000 1,736,000 
OM Othe? HADIRUNS..0. oc cincccccnsnensnaecune ,000 ¥ 287,000 275,000 260, 000, 247,000 224,000 226,000 / 
Total Habilities... ....c.svisnoodmsec $639,649 ,000/ $647,113 ,000|$624,957,000 $603 ,201,000|T597,897,000 $583,791 ,000|/$574,747 ,000| $585,350 ,000|$568,371,000 
Gold reserve ag’st net dep. & note liabilities (a) 69.4% 67.9% 68.8% 70.9% 70.8% 70.8% 68.9% 65.8% 66.4% 
Cash reserve ag’st net dep. & note liabilities (a) 71.2% 74.3% 73.8% 73.6% 73.4% 74.4% 71.7% 70.1% 70.0% 
Cash reserve against net deposit Mabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 
SEED Wilco cnnannacauccddensenmun 71.8% 75.0% 74.4% 74.2% 74.0% 74.9% 72.1% 70.6% 70.5% 
(a) —_ ene in transit between Federal Re- 
p Wlesensccndvenncucuuaauel $20,056,000) $20,273,000! $20,414,000) $19,287,000! $21,365,000) $17,750,000} $15,300,000) $16,512,000; $19,448,000 
Federal Reserve Notes— 
Issued to the banks.................... $179,358 ,000/$179,783 ,000/$176,168 000; $176,955,000|$179 ,802,000|$179,471,000/ $184,217 ,000 “ee ,000/$186, 000,000 
Bee WROD GS BONER ewecccncncnsnsucauucn 21,779,000) 25,098,000) 23,924,000} 23,917,000| 25,343,000} 25,392,000} 25,582,000 7,859 “net 27,761,000 
Te Rs ck nec ccctevindsbndnnad $157,579 ,000| $154,685 ,000 $152,244,000 $153,038 ,000| $154,459,000 $154,079 ,000/$158,635,000 $159,389,000, $158,239,000 
Gold and lawful money with Agent.......... $168,241 ,000'$168,806,000 $165,986 ,000 $166 ,823,000 $170,875 ,000 $170,409,000/$175,205, pon $178,116,000 | $176,693 ,000 
CEE 2D NG Danna ccccencenseunenen 20,760,000} 24,113,000) 23,182,000} 23,013,000! 24,419,000) 23,923,000) 24, 26,433,000; 26,472,000 
Carried to net liabilities. ..................- 10,098,000} 9,992,000| 9,440,000} 9,228,000! 8,003,000) 7,593,000) 7,512, “000 7,706,000; 8,018,000 
Wederal Reserve Notes (Agents’ Accounts)— : 
Received from the Comptroller__........ $297 ,540,000/$295,540,000 $295,540,000/$295,540,000 $293,740 ,000/$293,740,000 |$293 740,000) $289 ,980,000 $289,980,000 
Returned to the Comptroller...........- 55,101,000 54,286,000 53,336,000 51,549,000| 49,897,000 49,249,000} 44,453,000) 43,583,000) 42,226,000 
Amount chargeable to Agent....._.. $242 439 ,000|$241,254,000 $242 ,204,000| $243 ,991,000 $243,843 ,000|$244 491 ,000/$249 287,000] $246,397 ,000 $247,754,000 
Sn bande of AGM... ccscnccccccecneed 63,081,000 61,471,000) 66,036,000} 67,036,000) 64,041,000} 65,020,000} 65,070,000) 59,149,000 »754, 
Issued to Federal Reserve banks... .- $179,358 ,000 $179,783,000| $176,168,000 $176,955,000 $179,802,000 $179,471,000 $184,217,000 $187 ,248,000 $186,000,000 
How Secured— api os < terigapmeseerree Fem OG eRe ee 
By =o and certificates............ $112,617 ,000| $112,447 ,000/$113,597,000| $113,357,000 $114,817,000, $114,717 ,000| $122,387 ,000) $122,387 ,000|$119,907 ,000 
y IE 6 cnc icnnnccddcuhess! |. eaneeee oleae Le eeacsl ( omen eel? ees tiemieeanes 4 anal: 
By commercial paper_...........-....- 11,117,000} 10,977,000} 10,182,000} 10,132,000! 8,927,000) 9,062,000 9,012,000 9,132,000| 9,307,000 
Credit balances in gold redemption fund..| 12,974,000} 13,379,000 809,000} 10,186,000! 10,358,000) 10,732,000) 7,558,000) 8,159,000) 8,306, 
Credit balances with Federal Reserve B’d.| 42,650,000) 42,980,000 ,580,000} 43,280 = 45,700,000} 44,960,000} 45,260,000) 47,570 :000| 48,480,000 
Tn on acotsatieestnuiosa $179,358 ,000| $179,783 ,000 $176,168 ,000| $176,955 ,000, $179, 802,000 $179.471,000|$184,217,000 $187 ,248,000 | $186,000,000 
Commercial paper delivered to F. R. Agent._' $13,441,000! $11,305,000) $11,204,000 $10,578,000! $10,766, 000: $10,645,000) $10,611,000' $10,208,000) $10,720,000 











*Including bankers’ and trade acceptances bought in the open market. t Amended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 14 1910 





















































| 
| Boston. |New York. ‘Paiadel’a. Cheeeland. | Richmond. Atlania. _Oea00. | St. Louts. | Minneap. Kan. Cty | Dallas. San Fras Total. 
RESOURCES. | $ “See kar Wer Tu WES ee § nei) niall nel ail daharilicdiee 
Gold coin & ctfs. in vault’ 6,675,000 162,823,000 11,222 000 12 :961,000, 5,141,000 5,968,000 36,561 ,000. fy 6,021,000) 4,154,000 5,237, 000! 7,167,000/269,602,000 
Gold settlement fund __-. 20, 193,000 4367 ,000 16,200, 000 11,898,000 10, 538,000 1,504,000,11 ,016,000, 6,197,000 5,657,00011, 539,000 9,759,000) 9.763 ,000/118,631,000 
Gold redemption fund--. 5,000 ;000. 50,000 59,000 407,000 "453 ,000, 20u,000 ,000 30, 000, 157 ,000) 259 /000 10,000; 1,970,000 
Total gold reserve. _.. 26,873,000 167,440 000 27, 472 ,000 24,918,000 16,086,000 7,925 ,000 47, 777 ,000 11,959,000 11,708 ,000) 1b. 850 ,00015,255, 000 16,940 ,000)390 ,203 ,000 
Legal-ten .notes,silv.,&c. 15,000, 4,762 000, 141,000 1,097,000 182,000 1 "002 ,000 737,000 1,135,000 300 ,000) 85,000) 800,000 23,000} 10,279,000 
Total reserve........ 26,888 ,000 172,202 ,000 27, 613,000 26,015 000 16, 268,000 8,927 ,000/48 514,000 13,094,000 is anaes SN 16,055,000.16,963,000 400 ,482 ,000 
6% redemp. fund—F. R. | | | 
ant Doc anewecl keenest ee b  selin Mecrarevicck. inakinae hice Pi tedon HRN EE a wdcocss| bacasacad iowanwaael | 400, 000 J 450,000 
" | | | 
Discounted—-Members 181,000 325 ,000) 823,000 546,000 5,505,000 2,707,000 3,633,u00 644 ,000) 1,219 000 1,943 ,000 5,892 00 550,000) 23,968,000 
Bought in open mkt... 12,105,000 28,109 000 11,507, 000 5,963 000 1,624,000, 1,448,000; 5,439,000 4,658,000 2,231,000, 798,000) ....---- | 7,248,000 81,130,000 
Total bills on hand... 12,286,000 28,434 ,000 12, 330,000 6,509, 000) 7,129,000, 4,155,000 9,072,00u 5,302,000 3,450,000. 2,741,000, 5,892 ,000, 7,798 ,000| 105,098 ,000 
Investments: U. 8. bds_| 3,082,000 fe 482,000! 3,182,000) 6,756 000 1,605 ,000 1, omy 000 9,753,000 2,959,000 3,513,000) 9, = ,000, 3,111 000 3,609,000; 52,589,000 
One-yr.U.8.Tr. notes 250,000) 1,532,000| 818,000 ----_----| "456 000 350,000) -______- 350,000 SOREN caduschal su theo 4,546,000 
Municipal warrants._| 2,595,000, 7,500,000 2 ,527, 000 4,900, 000 ) decdwcns | 4,596,000 1,670 "000 1,033 ,000 453-000 ea oa 2,062,000) 27,424,000 
Total earning assets.. 18,213,000, 40,948 se a aera 18,165,000) 9,276,000 6,189,000 23,421,000 10,311,000 8,346,000)13 459 ,000) 9,003 ,000/ 13 ,469 ,000)189,657 ,000 
Fed. Res’ve notes—Net' 820,000 11,554, 000 461,000 194,000) ..-.-.-- 1,633,000 1,678,000, 1,391 ,000 1,365,000 w-------| -------- 1,664,000; 20,760,000 
Due from other Federal 
Reserve Banks—Net. 1,921,000 i scales | 1,595,000, 2,537,000, 1,609,000 1,001 000) 5,639,000, 2,494,000) 1,018,000 1,446,000 100,000) 1,751,000\a20,056,000 
All other resources... ..-. 38,000 4,134,000 48,000 421,000, 197,000, 1,032,000, 902,000 378,000 106,000, 182,000 545,000 261,000) 8,244,000 
Total resources. ..... 47,880,000 228,838 ,000.48, 574,000 47,332 ,000 27, 350, 000 18, 782 ,000 80,154,000 27 ,668 ,000 22,843, 00031, 422 ,000, 25,753 ,000134,108,000, 639 ,649 ,000 
LIABILITIES. 
Capital paid in........ 4,925,000 11,596, 000 5,216,000 5,966 ,000, 3,357 ooo! 2,468 ,000, 6,669,000 2,792,000 2,576 000. 2,999,000 2,679,000) 3,933,000 55,176,000 
Government deposits...| 8,061,000 34,169,000 10,692,000 3,550 ‘000, 3,985,000 5 ‘097 ,000 9,348,000 5,884,000 670,000 3,297,000 6,906,000) 5,817,000) 97,476,000 
Reserve deposits—Net__ 34,799,000 182,018 ,000 32,616,000 37,816, 00015, 771 000 11 ,214 000 64, 137,000 18,992,000 19,597 ,000:22 ,088 ,000 11,536 ,000|24,358 ,000/474,942 ,000 
ee. IS Oe BONNE NOE.| occ ccna! ckeuakanl suwateerl waareure CE Ee eal cnnccneat. eaceacdsl waneasws 18,000 4,632,000) ..------ 10,098,000 
Pm Oeee MONON IR GOR 22.0 c ec] cc kcu cael woboewes i Se cde ee eee aE Cccncimc! caceaaucl! acoanonll CML Dac <aanal’ > cdekoe 1,720,000 
Due to F.R.banks—Net --.-.-.-.--- SSA BOE cn cnka onl Lak ednee cntbeamasl Saskeees| coccecce! Succcces| wocccunel eeeneu cebsdenel anebeest (hee 
All other Habilities....- OE.000 .sannches BODOG) naw ndnnie 89,000 EE a ee! RS Bee ppp co 237,000 
p 6 are Pheer aaa 47,880,000 228,838,000 48,574,000 47 ,332 ,000 27,350,000 18,782,000 80,154,000 27,668 ,000 22,843 ,000 31,422,000 25,753 ,000 34, 108, 000, 639 ,649 ,000 
eder erve Notes: 
Issued to banks... .-. 10,606,000, 70,731,000, 7,982,000 9,762,000 9,578,00013,998,000, 3,625,000 6,738,000 12,808,000) 9,482,000 14,319, 000) 9,729, saahea. 358,000 
In hands of banks.... 820,000 11,554,000, 461,000, 194,000) 472, 000 1,633,000 1,678,000 1,391,000 1,365,000; 


152,000, 395,000) 1,664 = 21,779,000 





| 
F.R. notes in circulation 9,786,000 59,177 000, 7,521,000 9,568, 000) 9,106,000 12,365, 000, 1,947,000, 5,347 ,000 11,443,000, 9,330,000 13,924 ~ 8,065, 000,157, 579,000 


Gold and lawful money 





with agent._........ 10,606,000, 70,731, 000 7,982,000 9,762, 000, 4,958 ,000 a+ pe ,000 3,625,000 6,738,000 12,808,000 8,012,000 9,292 ,000) 9, = 000 168, 241,000 
Carried to net assets....; 820,000 11,554, 000 461,000 94,000 + ebay ek 633, 000 1,678 000, 1,501 G00 1. BODAMN <caccceal coscauce 14! 000! 20:760,000 
Carried to net liabilities. ....___- |  ececel!, eatiabanlaneeen Neo oe Ripicappeeens Eekmeaepaani Budoatspieie: | 1.318.000 4.632,000 -______- pots 10,098,000 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS JULY 14 1916. 





Boston. | New York. |Phtladei’a. Cleveland. | Richmond. 


Adanta. | Chicago. | St. Louts. 


Minneap. 


Kan. City., Dallas. |San Fran.| Total. 








$ $ 
Rec'd from Comptrol'r|20,380 ,000/121 ,240,000)15,480, 15,160, 17,000,000 
Returned 


Federal Reserve Notes— $ $ 3 
to Comptro’r| 3,554,000) 32,709,000) 3,778, 1,898, 4,022 ,000) 


3 $ $ 
20,400,000) 9,380,000! 9,600,000 
2,306,000} 874,000) 1,100,000} 362,000) 


$ 
19,000,000 


$ $ $ 3 
13 ,000 000/23 ,580 000/13 ,320,000|297 ,540,000 


1,035,000) 2,672,000} 791,000) 


55,101,000 





Chargeable to Agent__.|16,826,000) 88,531,000|11,702,000)13 ,262,000)12,978,000 
In hands of F.R.Agent| 6,220,000 17,800, 3,720, 3,500, 3,400,000; 


18,094,000) 8,506,000) 8,500,000 


18,638,000 


11,965 ,000)/20,908 ,000)12 ,529 000/242 439,000 





















































4,096,000} 4,881,000) 1,762,000) 5,830,000) 2,483, 6,589,000) 2,800, 63,081,000 
> z s. bank_|10,606,000) 70,731,000 7,982,000) 9,762,000) 9,578, 13,998,000) 3,625,000) 6,738 ,000)12,808,000) 9,482,000)14,319,000) 9,729,000)179,358,000 
Held . R. Agent— 
onan => certfs....;| 9,700,000) 63,817,000) 4,090, ee ee ee ee 2,850 ,000/10,820,000) 4,050,000) 8,040,000; ..------ 112,617,000 
ces: 
In gold redemption f'd| 906,000) 6,914,000) 332, 12, 4aee nels 3,500nen 315,000, 338,000) 638,000) 462,000) 822,000, 379, 12,974,000 
TE Pete al aacconcecl “monsoace 3,560,000) ....-..-- 3,310,000) 3,550,000) 1,350,000) 3,500,000, 430, 9,350, 42,650,000 
Notes secured by 
rel WOME ol cncccccsl “hendeccdl <teasceel obeeente RMOOD cebitabseccnces) 2. ceccce}- cucecuen 1,470,000) 5,027,000} -.-.-.-- 11,117,000 
a baad feietentene : ee 10,606,000 70,731, 7,982,000) 9,762 ,000 9,578,000|13,998,000 3,625,000) 6,738 ,000)12,808 ,000) 9 ,482,000,14,319,000 9,729, 179,358,000 
mount of comm’! pa) 
ebSceesik” sansa I gis paced an EE caieiaca die Nenpeiace xo 1,570,000 5,564,000' _.....--! 13,441,600 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending July 15. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 






































































































































Nat .Bank| Nat .Bank| Federal Addit’al 
CUEMPERS. - Captial. Nat Loans, Notes Reserve | Reserve | Depostts Nattona} 
Profits. | Discounts, Legal [Not Bank with with Net Net Bank 
Week Ending Investm’ts,| Gold. Tenders. Counted Notes Legal Legat Demand Time Ctrcula- 
July 15 1916. ene June 30 &e. [Not Depost- | Depost-| Depostts. | Depostis.| tion. 
(008 omitted.) State Bks June 30 Reserve]. | Reserve]. | tartes tartes. 
a of Federal 3 8 Average. rr Average. Average. aeeaes. sem _—- Sonn. om. matte a 
Bank of N. YN B.A. 2,000,0} 4,896,9! 33,140,0) 1,945,0 833,0 3,0 1S Sa sh. 29,509,0| 1,534,0 783,0 
Merchants’ Nat. Bank) 2,000,0| 2,356,3) 27,532,0) 1,366,0 671,0 30,0 re OF eee 26,745,0 er 1013.0 
Mech. & Metals Nat..| 6,000,0! 9,314,9| 116,062,0) 9,287,0) 1,137,0 55,0 13,0} 8,596,0} ...-.-- 116,360,0} 2,412,0) 4,968, 
National City Bank__-| 25,000,0)a40,809,8| 379,976,0) 55,816,0) 7,892, 161,0 637,0| 35,930,0) -..---- ,674,0| 8,957,0 1,799.0 
Chemical Nat. Bank...| 3,000,0} 8,193,0) 35,860,0 886,0 90, FS RNY xn SS  oacaee 30,126,0| ------ 400.0 
Atlantic National Bank 1,000,0 ys 0 ay oh: 1007 3 1 ae 136 61,0 976.0 AEA Mad 12,857.0 244,0 £0.0 
prong Nat. Bank 5.0000 5,193.3| 77,602,0| 4,373,0| 1,496,0 80,0| ~ 27,0| 7,278,0| ......| 73,348.0| 6,236,0| 4,832.0 
National Bank of Com_| 25,000,0| 18,279,9| 214,655,0| 16,789,0| 5,319,0) 2,117,0) ------| ------ 2,0) 18,521,0| ..-.-. 215,720,0 é 155,0 
Chetham & Phenix Nat.) 3,500,0} 2,025,7| 63,956,0) 3,850,0 900, 314,0 146,0| 5,056,0} ------ 63,828,0| 5,244,0 1,778.0 
Hanover National Bank) 3,000,0| 15,772,8| 109,176,0) 19,443,0) 1,558,0 4,0 10,0 OURAN icetains bo ey ie 130.0 
Citizens’ Central Nat..| 2,550,0) 2,519,8 ,403,0| 1,241,0 186, 30,0 f y Lato 25,903,0| 1,333,0) 1,026, 
Market & Fulton Nat_.| 1,000,0) 2,017,8) 10,277,0 935,0 408,0 oY a ee 7” Eager 10,016,0} ------ 160.0 
Importers’ & Traders’.., 1,500,0} 7,614,6| 33,700,0| 1,996,0) 1,336,0 SUE; Sowaeue 2,316,0 TE BEE. cwiene * 
National Park Bank___| 5,000,0) 15,535,3) 132,920,0) 7,118,0) 1,592,0 90,0 75,0, 10,536,0 132,592,0| 1,055,0| 3,565,0 
East River Nat. Bank--_ 250,0 73,4 2,298,0 106,0 33, Oe ened 195, ME sense 50.0 
Second National Bank.) 1,000,0| 3,357,0| 17,645,0 997,0 247,0 43,0 56,0} 1,115,0 Te Y! ees 696, 
First National Bank__-| 10,000,0; 23,562,7| 145,983,0) 10,032,0) 1,896,0 YRS Sik 10,782,0 134,672,0 125,0| 4,941,0 
Irving National Bank__| 4,000,0, 3,898,3) 71,197,0| 6,114,0 994, 5,0 8,0) 5,966,0 79,181,0 384,0 640,0 
N. Y¥. County Nat. Bk. 500.0, 1,059,6 9,917,0 445,0 143,0 117,0 23,0 725, i? ae 198.0 
Chase National Bank_.| 5,000,0, 10,453,5) 177,075,0) 13,127,0) 4,991,0 18,0 286,0| 14,627,0 189,411,0| 10,442,0 450, 
Lincoin National Bank_| 1,000,0, 1,908,2| 19,106,0) 1,367,0 49, 81,0 24,0) 1,420, 19,132,0 y 892,0 
Garfield National Bank) 1,000,0 1,275,6 ,553,0| 1,054,0 141,0 39,0 75,0 885, BO a ee oe 399,0 
Fifth National Bank__- 250,0) 417,6 5,278,0 155,0 121,0 4,0 5,0 391,0 5,253,0 152,0 248,0 
Seaboard Nat. Bank__.| 1,000,0| 2,888,2| 40,481,0) 1,941,0) 1,453,0 22,0 17,0} 4,020,0 45,532,0| -..--- 70,0 
Liberty National -| 1,000,0, 3,443,2| 43,709,0) 2,284,0 992,0 ee | Sunes 3,924,0 44,450,0} 3,195,0 499,0 
Coal & Iron Nat. Bank.| 1,000,0) 758,1 8,900,0 670,0 167,0 24,0 6,0 845, 9,010,0 205, 412,0 
Exchange Nat..| 1,000,0, 1,068,0| 12,124,0 269,0 372,0 oo "eee 1,020,0 11,886,0 20,0 397,0 
Nassau Nat. Bank__..| 1,000,0) 1,130,1| 10,344,0 360,0 140,0 eae 701,0 10,003 ,0 32,0 50,0 
Broadway Trust Co...| 1,500,0, 937,6| 20,289,0) 1,619,0 205,0 68,0 23,0} 1,521,0 21,344,0 pt pe RS: 
Totals, avge. tor week 115,350,0 191,643,6 1,871,857 ,0|166,729,0| 35,906,0) 51,267,0} ------ 1,691,0} 1,506,0)155,557,0) ....-- 1,907,632,0} 43,029,0) 31,558,0 
Totals, actual condition July 15|........ 1,848 ,225,0|169,452,0| 49,889,0) 59,361,0| ------ 1,692,0, 1,411,0/152,965,0| __.._- 1,906,515,0) 43,369,0) 31,513,0 
Totals, actual condition) July 8! -...-. 1,898,848,0| 163,058,0| 30,134,0| 48,387,0} —.-_-- 1,536,0| 1,562,0)155,075,0| -...-- 1,923,189,0} 41,195,0| 31,560,0 
Totals, actual condition’ July 1| -..... 1,931,710,0|202,032,0) 45,392,0) 42,333,0) -.-.-- 1,369,0| 1,220,0|157,731,0} -.-.-- 2,007,788,0|) 43,185,0) 31,655,0 
Totals, actual condition June 24) -..... 1,916,737,0|197,143,0| 52,675,0) 48,941,0) _____- 1,536,0} 1,609,0)161,.451,0) _____- 2.003.327,0| 43,015,0| 31,655,0 
———=—=>_|[_s¥=—— —S | ——————S OO OOOO OO |_ =O ooo OEE OOS) —_ OOO 
State Banks. | 
n Na en ef 
Bank of Manhattan Co.) 2 ,050,0, 4,999,1 38,980,0| 5,014,0| 1,871,0 720,0 SRB’ sned-s 15,0) 2,632,0) 534,0) 42,533,0 800,0 
Bank of America_..__. 1,500,0, 6,211,6; 31,699,0| 3,432,0| 1,620, 933,0 BO ccnenal.- eacesth’ Lames See 29,997,0, ------ 
Greenwich Bank-.....- 500.01 ; 1808 ey ery 68 3788 287.0) ee eee STB AE o rciers ap tt 36,0 
ic Bank <a bead | , , ’ ’ , , , Os a ed diated , Vi we eee 
De EE anenna 200,0, 445,9 2,488,0 165,0 100.0| 133,0 epee 2,0 153,0 55,0 2,556,0| --..-- 
Metropolitan Bank____| 2,000,0, 1,976,8| 14,746,0 950,0 732,0) 877,0 Beet © cackon SEM dxvcunal cae SEMA ncckus 
Corn Exchange ..| 3,500,0 6,991,2) 86,659,0! 7,493,0} 1,871,0) 4,953,0,) 739,0| ------| ------ 2,750,0| 2,858,0 MOTE feccace 
Bowery Bank__.._.__- |  2650,0) 804,4 4,219,0 : d 60,0 SD antconl’ iGaaeals Nae eS De wawune 
American Bank} 750,0, — 790,5 5,937,0 599,0 325,0 49,0 BRED, cainiéen| Aaa nak $160) x. nue yy * pane 
Fifth Avenue Bank____| 100.0, 2,187,3) 17,439,0| 1,861,0 661,0,| 1,001,0 BRM cacas=] anccank? seen uae A an nmen 
denn ben | 2000) 2 064° 8'502°0 ; so ee | lease 6,587,.0| _..-.. 
Bank of Metropolis....| 1,000/0, 271304) 14.992,0! 984.0! 355,0' 4490 66,0) --..--| ~~20,0! 872.0! 744,0 14,536,0! 2.2. 
West eo Bank....__. | _ 200,0) 566,5 4,537,0) 294,0) 179,0) 94,0 SNE chs mai I’ Qaceeraiee 276,0 39,0 x Y" Sepeas 
. ¥. Produce Ex. Bk.) 1,000,0 1,067,8;| 16,539,0, 1,721,0) 352,0,  380,0 MS aden aed tA RSP 1,016,0| 177,0} 18,166,0| -.----| ------ 
Pneannnnend | 1,500,0) 676,4; 23,679,0; 1,991,0 662,0 497,0 165,0,  ------ Eee SOM aidid. 25,648,0 $40) .---.. 
Totals, avge. for week.| 15,450,0, 32,935,6) 290,829,0) 27,460,0 9,697,0, 10,853,0 [a0 a ..-.-- | 59,0} 10,046,0| 4,407,0| 307,384,0 870,0| tates 
Pout: aces Soma uy M5, ~cccccc) 3089988) $89HE 8 HNATGG T8888) PRE) conc o5] 13cer'| Sages) 800) Soa) coc222 
‘otals, condition a eee »723, .722,0 ,159,0| 11,868, Go dumc 0 847, 822, 649, IR ie ately 
Totals, actual condition July 1) -.-... 288,931,0) 26,438,0} 11,318,0| 12,000,0| 1,278,0| ------ 46,0} 10,179,0|10,842,0| 310,774,0 ORR Sl: sateen 
Totals, actual condition June 24) --....-. 287,496,0| 27,377,0) 11,148,0) 13,771,0] 1,645.0) _-_--- 56,0) 11,601,0)10,790,0) 312,436.0 ORGS? cccace 
=—— ——SS Ooo OOS OOD OC OSS OOS OC SSS) sO eS 3 
Trust Companies. | 
a a Members of 
Brooklyn Trust Co..... 1,500,0, 3,991,0| 37,224,0| 1,873,0 308,0 582,0 aes eee 0| 1,463,0) 1,572,0) 29,260,0| 7,179,0; ------ 
Bankers Ge... oc 10,000,0, 15,498,8| 211,439,0) 18,640,0 132,0 507,0 OEMS ocunsd 14,0} 9,596,0) 2,403,0) 191,914,0) 25,895,0) ------ 
U.8. Mtge. & Trust Co.| 2,000,0 4,278,2 ,329,0| 4,156,0 166,0 126,0 Ye Spee ,0| 2,281,0) 4,507,0; 45,622,0) 18,779,0|; ------ 
Astor Trust Co__.___- | 1,250,0| 1,712,5| 29,595,0; 2,110.0 16,0 112,0 SR 22.65 uk bie 1,149,0} 718,0| 23,100,0) 7,130,0) ----.-- 
Title Guar. & Trust Co_| 5,000,0, 12,227,2| 43,256,0, 2,265,0 399,0) 156,0 $30.0) © -cc.-u6 16,0| 1,455,0) 642,0} 29,101,0 Se ee aaa 
Guaranty Trust Co_...| 20,000,0, 31,073,7| 368,451,0) 33,629,0, 4,115,0, 1,515,0 286,0|  ------|  ------ 17,186,0| 288,0| 343,730,0| 38,778,0| ------ 
Fidelity Trust Co_.._- 1,000,0, 1,210,3} 10,070,0 659,0 4 87,0 | RR 401,0} 364,0 8,036,0} 1,023,0) -.---- 
Lawyers’ Title & Trust.| 4,000,0/ 5,472,0| 26,393,0) 1,620,0 300,0) 50,0 “Ceo 11,0 958,0} 403,0) 19,159,0) 1,059,0) -.---- 
Poople'e Trae a ---| 1'000'0| 1°60'3} 21'807'0| 1's0s0| faiol aio'o|-stoso| 2222 19'0| Loek Ol 757.0, 212710] 1458-01 22222 
es Trust Co..... ’ VV) , ’ , , , , , , VV mw ewww ’ , ’ , ” ’ , es 
PmuigtasGe’| toons Laois) igsees| Sasso) $400, iss] aa0) aaa 759) 80) "Seu 9] feano| Bee 2 
D i Baia ,000,0, 1,301, 905, 336, 56,0 119,0 » EER t ; d 489,  < , 
Lincoln Trust Co____- | 1,000,0 525,4| 12,878,0 01,0 110,0) 347,0  Y ianrec 12,0 638,0| 356,0| 12,757,0 STEM. si0u<. 
Metropolitan Trust Co_.| 2,000,0) 6,424,3) 63,160,0) 4,167, 719,0) 254,0 ee ce 3,0} 2,834,0| 135,0} 56,671,0| 6,783,0} ------ 
Totals, avge. for week _| 54,750,0 104,844,5/1,064,439,0) 83,924,0 7,847,0| 4,975,0| 1,628,0} ------ 241,0| 46,249,0/16,515,0| 924,948,0 136,230,0) fe so 
Totals, actual condition July 15| .....-- 1,055,118,0| 81,109,0| 7,075.0 4,200,0| 1,556,0) _----- 264,0| 45,459,0)17,805,0| 912,322,0/135,874,0) -----.- 
Totals, actual condition July 8| ~...-. 1,068,792,0) 82,328,0) 5,196,0 3/629,0) Ne eee 242,0| 46,280,0/18,468,0| 925,469,0\134,760,0) -.---- 
Totals, actual condition July 1) -~..... 1,079,494,0| 83,033,0} 4,103,0| 5,512,0; 1,605,0| ------ 246,0| 47,094,0/30,074,0| 941,691,0)134,444,0) -_..-. 
Totals, actual condition) June 24) -..... 1,082,547,0) 82,966,0)' 4,649.0} 7,733.0} 1,866,0) -_---- 262,0| 47,231,0/23,860.0| 944,710.0|129,751.0} —.---- 
= I nt SSS OSS See OEE | ae 
Grand Aggregate, avge_185,550,0 329,423,7/3,227,125,0 278,113,0| 53,450,0) 67,095,0| 3,585,0) 1,691,0) 1,806,0)211,852,0/20,922,0\3,139,964,0/180,129,0) 31,558,0 
Comparison prev. week} -.----| ------ | —55,290,0) —9,959,0| +3,650,0) ++7,962,0} +246,0) +225,0| +174,0}—1,952,0\-8,737,0| —60,217,0| + 1,769,0 —6,0 
=>=== ————— OOS OOS oC OOS sO OOOO OC SSSI C ——SSS.s_ _———S 6 OO eS OLS 
Grand Aggregate,actual condition) July 15'3,188,833,0'276,618,0 68,440,0| 73,157,0| 3,363,0) 1,692,0| 1,744,0\211,180,0\23,668,0/3,126,943,0|180,094,0) 31,513,0 
Comparison prev. won; GdGekst nbc —72,530,0| +4,510,0| +219510|/+9,273,0| —11,0) +156,0) —105,0| —22,0|-1,622,0| +35,364,0|+3,234,0) —47,0 
Grand Aggregate actual condition; July 8|3,261,363,0/272,108,0} 46,489,0, 63,884,0| 3,374,0| 1,536,0) 1,849,0/211,202,0/25,290,0|3,162,307,0|176,860,0) 31,560,0 
Grand Aggregate actual condition) July 1/3,300,135,0,311,503,U| 60,813,0| 59,845,0| 2,883,0; 1,369,0) 1,512,0/215,004,0)40,916,uU/3,260,253,0)178,541,0) 31,655,0 
Grand Aggregate actual condition) June 24 3,286, 780,0|307.486,0 68,472,0| 70,445,0| 3,511,0| 1,536,0] 1,927,0)220,283,0|34,650,0|3,260.473,0/173,691,0) 31,655,0 























@ Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 



































Averages. | Actual Figures. 

Inc, or Dec.| Inc. or Deo. 

Cash Reseree| Reserce in| Totat | a Reserve | Surplus from | Reserve in| Total | b Reserve | Surplus from 
tn Vault. Reserve. . | Reserve. Week) in Vault. Reserve. Required. Reserve. |Prevtous Week 
Members Federal s ae Sere $ $ 3 $ $ “ee $ 9: 
Reserve Bank. _-.|253,902,000|155,557,000 409,459,000|345,525,210| 63,933,790 +6,533,740,278,702,000152,965, 1,667,000 345,341,150, 86,325,850| +37,905,620 
State Banks*...____ 49,967,000) 10,046,000, 60,013,000] 55,329,120| 4,683,880, + 1400:260 48,936,000] 12,756,000] 61,692,000 55,459, 6,232,920, +1,361,740 
Trust Companies*-| 98,374,000, 46,249,000,144,623,000|138,742 5,880,800, +5,258,650, 93,940,000, 45,459,000)139,399,000 136,848, 2,550,700| +2,296,050 
Total July 15-...|402,243,000\211,852,000,614,095, 596,530] 74,498,470 + 10,392,130] 421,578,000211,180, 2,758,000 537,648,530, 95,109,470 +-41,563,410 
Total July 8....|400,344, 13'804-000014.148; 550,041, 64,106,340-—44,464, 385,855 ,000,.211,202, 7 ,057 ,000 543,510, 53,546, :747,880 
Total June 1..../451,334, 18,183 ,000,669 517, .946,130/108,570,870, +4,099, 435 044,000,215 ,004,! ,048 ,000 560,754, 89 J .208 470 
Total June 24_--_|445,902.000/220,573,000 666,475 ,000'562,003 ,560!104,471.440 + 24.466. 100] 449,914,000'220 283 0001670, 197 000 560,694 590.109 502,410! + 15,820,670 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
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shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
J 


Differences from 


in the whole State. 








uly 15. previous week. 
Loans and investments... ............-.-.-..-..... $729,007,500 Dec. $409,300 
EE cabserbenneseceoncacececesenessbnadnecten 60,458,100 Ince. 443,800 
Currency and bank notes..............-...-..... 9,582,800 Inc. 200,900 
EE Sin oclenvcdcuvectocnsscdecescedinem 864,180,500 Dec. 9,463,500 
Deposits, eliminating amounts due from reserve 766,796,100 Dec. 20,900 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges_........ 
TRENT VO CR CODON. nn wee wcccccncacccccccecsce 165,367,300 Dec. 6,622,600 
Percentage of reserve, 23.4%. 
RESERVE. 
——Siate Banks———-  ——Trust Compantes— 
eee ee $12,413,800 11.00% $57,627,1C0 9.72% 
Deposits in banks and trust cos.... 16,454,500 14.58% 78,871,900 13.29% 
PEE bb kcdctininccagenn chee el $28,868,300 25.58%  $136,499,000 23.01% 


The averages of the New York City Clearing House banks 


























STATE BANKS AND TRUST COMPANIES. 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 


York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle”? March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 


The regula- 






































i ; i State Banks | Trust Cos State Banks | Trust Cos. 
et trust companies, oat bie , on = the 6 yc brik dedee Jute 15 f 7 ae, Age 
and trust companies in Greater New York City outside of the \Greater N. Y.|Greater N. Y.|Greater N. ¥.|Greater N. ¥. 
Clearing House, compare as follows for a series of weeks past: : - : : 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of March 17... 23,350,000 75,550,000 11,783,000 14,050,000 
GREATER NEW YORK. 
We omtt ciphers in all these figures. Surplus as of March 17.-- 40,158,600} 171,767,100 14,654,000 13,362,500 
Loans and investments.._| 384,244,700 1,693,029,100| 159,515,100) 234,758,200 
Total Enttre Change from last week.| +2,019,600| —14,695,100 +856,200| +1,768,600 
Week ended— | Loans and Demana Other Money | Reserve on 
Investments | Deposits. Specte. | Money. | Holdings.| Depostt. | Gold -...-------.------ 40,570,000; 141,376,700) .ncnceecne|  cnccnccces 
Change from last week. only REEL |. Shogiauaeél —anacseneee 
$ $ $ $ $ = 
2 Se 4,084,878,5 | 4,133,566,7 | 442,486,4| 80,990,7 | 523,477,1 | 890,474,7 | Currency and bank notes_ 21,807,300) SL aces abcawl \exseameaeden 
Apr 29..... 4,075,574,8 | 4,108,157,2 | 440,501,8| 81,147,7 | 521,649,5 | 879,258,8 Change from last week. SE CEl Pa EGAOEL. cendkckackesl | scmenencas 
May 6....-. 4,075,645,9 | 4,102,377,2 | 431,781,2| 81,967,9 | 513,749,1 | 868,409,1 
May 13-.-..-.. 4,072,139,2 | 4,077,522,7 | 429,750,4| 82,000,6 | 511,751,0 | 872,048, | EERE een 506,898,900 1,919,949,500| 173,125,300) 251,618,000 
May 20..... 4,104,967,9 | 4,126,508,7 | 430,267,8| 81,014,9 | 511,282,7 | 884,881,4 Change from last week.| —1,864,800, —31,463,900 +369, +410,700 
May 27..... 4,124,653,8 | 4,135,726,9 | 418,247,5| 75,338,8 | 493,586,3 | 862,337,4 
June 3-..-... 4,118,082,4 | 4,093,553,9 | 409,491,2| 73,519,3 | 483,010,5 | 851,290,6 | Reserve on deposits_--_-- 107,926,200; 314,062,200) 31,388,000) 36,361,500 
June 10...-.. 4,087 ,787,7 | 4,056,239,2 | 399,818,3| 76,180,8 | 475,999,1 | 810,609,3 Change from last week. —402,400, —8,687,100 —285,900| —1,420,300 
June 17..... 4,048,776,6 | 4,025,988,4 | 412,492,1| 79,319,3 | 491,811,4 | 824,041,3 
June 24..... 4,025,626,8 | 4,026,435,3 | 431,258,6| 83,456,1|514,714,7 | 846,890,6 | P.c. of reserve to deposits 26.3% 20.2% 21.3% 18.0% 
ee” Banean 4,017,526 ,4 | 4,024,927,0 | 440,874,8| 79,417,4| 520,292,2 | 850,228,8 Percentage last week--_ 26.4% 20.5% 21.5% 18.8% 
duly 8..... 4,011,831,8 | 3,966,998,0 | 407,219,3| 62,520,9 | 469,740,2 | 786,127,9 
July 16..... 3,956,132,5 | 3,906,760,1 | 405,666,1! 66,617,8 | 472,283,9 | 779,462, + Increase over last week. -- Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


































































































BE RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
CLEARING Net Nat .Bank| Nat .Bank| Federal | Reserve | Addttional 
NON-MEMBERS. | Captial. | Proftis. Loans, Notes (Re-|Notes{|Not| Reserve wtth Depostis 
Discounts, Legal serve for | Counted Bank Legal jwtth Legal Net 
Week Ending =. bks. June 30)| JIJnvest- Gold. | Tendere.| Stleer. | State In- as Notes{[Not| Depos- Depos- | Demand 
July 15 1916. State bks. June 30] |\menis, &c. sitiuiton] | reserve] | Reserve]. | ttartes. tiartes. | Depostis. 
Members of Average. | Average. | Average. | Average, | Average. | Average. | Average. | Average.| Average. | Average. 
Fed’! Reserve Bank $ $ 3 3 $ = 3 3 s 3% $ 
Battery Park Nat_.| 200,000 189,000} 5,055,000; 494,000 75,000 SA Uncnkhek ~BOO waeece ae 5,689,000 
First Nat., Brooklyn} 300,000 679,400; 5,220,000} 160,000 43,000; 104,000 13,000; 608,000 159,000; 4,908,000 
Nat. City, Brooklyn} 300,000 588,000} 5,549,000} 167,000 65,000 2,000 10,000; 693,000 141,000; 5,629,000 
First Nat., Jers. City 00,000) 1,266,500) 4,886,000 8,000} 381,000 92,000 1,000; 550,000| 2,774,000) 4,588,000 
Hudson Co.N.,J.C.| 250,000 755,500} 4,522,060) 136,000 7,000 74,000 3,000} 442,000 9,000) 3,687,000 
First Nat., Hoboken| 220,000 628,100; 5,992,000} 178,000 21,000 51,000 6,000} 429,000 633,000) 2,754,000 
Second Nat., Hobok.| 125,000; 291,300) 4,794,000 59,000 62,000} 124,000 2,000 03 ,000 7, 2,527,000 
TR i ccnionemen 1,795,000} 4,397,800 36,018,000,1,402,000; 664,000) 658,000 35,000|/3,385,000| 4,913,000|29,782,000 
State Banks. 
Nat Members of the 
Federal Reserve Bank. 
Bank of Wash. H’ts.| 100,000 410,700! 2,181,000; 138,000 8,000 50,000} 27,000); -.-.--| —------ 106,000 107,000! 1,770,000 
Ct) Bank...... 400,000 851,400} 8,499,000} 498,000; 110,000; 434,000 12,000| 533,000 501,000) 8,891,000 
Columbia Bank....| 300.000 655,900! 7,837,000} 601,000 000} 305,000} 118,000) -.---.| -...-- 506,000 485,000) 8,432,000 
Fidelity Bank__...-. 200,000 184,300} 1,413,000 97,000 11,000 44,000} 12,000) ---.-.| -.---- 80,000 55,000} 1,336,000 
International Bank.| 500,000 116,300| 2,948,000; 274,000 15,000 50,000 2 mannwe 4,000; 190,000 128,000| 2,927,000 
Mutual Bank...... 200,000 474,900; 6,649,000} 634,000} 39,000) 165,000 CE Lasncul ease 412,000 162,000; 6,710,000 
New Netherland-.--- ,000 243,500} 4,022,000) 224,000 49,000} 151,000 64,000; -.--.- 4,000} 242,000; -—- _----. 4,041,000 
Yorkville Bank... -_-_- 100,000 584,600; 6,169,000} 407,000) 105,000) 264,000 SN se catek: acute 401,000 265,000) 6,687, 
echanics’, Bklyn__|1,600,000| 807,900\18,289,000; 915,000; 194,000; 885,000) 223,000; 103,000) -__.-- 1,205,000; 1,972,000 20,082,000 
North Side, Bklyn..| 200,000 189,100) 4,472,000} 212,000 55,000! 115,000 ES Seek wih’ scamiste 59, 159,000) 4,317,000 
SS See 3,800,000} 4,518,600|62,479,000|4,000,000 592,000 2,463,000 672,000; 103,000 20,000! 2,934,000 3,834,000) 65,193,000 RUE OO cence 
Trust Companies. 
Not Members of the 
Federai Reserve Bank. 
Hamil‘ onTrust,Bkin.| 500,000) 1,103,500} 8,856,000; 566,000 20,000 17,000 PE | nacace 3,000} 341,000 590,000; 6,824,000; 1,396,000} -..... 
Mechanics’ ,Bayonne| 200,000 297,600} 5,065,000 94,000 74,000 87,000 Gt axe%son 32,000; 121,000 592,000) 2,419,000; 2,648,000) -.-... 
| 
i 700,000| 1,401,100/13,921,000| 660,000 94,000} 104,000) 118,000) ------ 35,000; 462,000; 1,182,000) 9,243,000; 4,044,000; —- ____. 
Grand aggregate. - 6,295,000) 10,317,500 112418 000/6,062 ,000| 1,350,000 3,225,000} 790,000) 282,000 90,000|7,781,000| 9,929,000) 104218 000/10,421,000/1,509,000 
Comparison ,prev.wk| ------|  ------ +3124 000! +278 000) + 102 000| +136000) +44,000} +42,000; —--.__-_- +127 000|—2856 000| +3991 000} +108,000} —1,000 
Excess reserve... __ $11,500| Bece 80 OSD Eee. | OSS |e ———SS Oo SSE OE) Oe) OO 
Grand ager’te July 8/6,295,000|10,459, 700) 109294000 |5,784,000 1,248,000 3,089,000} 746,000} 240,000 90,000 |7,654,000 | 12,785,000| 100227000/10,313,000/1,510,000 
Grand ager’te July 1/6,295 :000| 10,459,700 108132 000/ 5,833,000 | 1,302,000 ,3,079,000 656,000} 286,000 70,000 7,607 ,000| 11,236,000 98,631,000| 10,220,000) 1,524,000 
Grand ager teJune2 4|5,795,000 10,355,400 106038 000 5,704,000) 1,349,000| 3,137,000} 560,000} 306,000 69 ,000/7,495 ,000 11,785,000|96,894 ,000 9,718,000) 1,517,000 
Grandager’te June 17 5,795.000|10,335,400, 107658000 5,738,000) 1,199,000 3,112,000} 637,000} 298,000 69,000/7,701,000) 10,084,000|99,087,000| 9.963,000/ 1,511,000 
Grand ager’te Junel0 5,795,000)10,259,990' 106389 000 5,727,000'1.395,000, 3,168,000) 719,000’ 382,000 86,000 7,753 ,000' 12,261,000' 97,829,000) 10,008 ,000!1,510,000 





— 





















































Philadelphia Banks.—Summary of weekly totals of Boston Clearing House Banks.—We give below a 
Clearing House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
We omtt two ciphers (00) im all these Sigures. BOSTON CLEARING HOUSE MEMBERS. 
Capttal July 15 | Change from July 8- July 1 
and Loans. | Reserves. | Depostts.| Circula- | Clearings y y 
rn. e tneng 1916. previous week. 1916. 1916. 
Circulation. .-.......-.-... $6,365,000|Inc. $8,000) $6,357,000} $6,321,000 
$ 3 $ s g 3 Loans, dise’ts & investments. |432,516,000|Dec. 2,323,000 434,839 ,00u| 434,065, 
May 6..--..-... 103,684,3 | 512,268,0 | 113,168,0/618,026,0| 9,427,0 | 258,516,1 | Individual deposits, incl.U.S.|331,359,000|Inc. 4/261,000 327,098,000|342.231.000 
Seer 16: 103,684,3 | 512,210,0 | 116,098,0|615,855,0| 9,435,0/229,158,5 | Due to banks__._-..-...._- 129,105,000/Dec. 6,533,000| 135,638,000 125,112,000 
May 20........ 103 ,684,3 | 511,097,0 | 113,289,0|616,168,0| 9,432,0|239.736,7 | Time deposits._.........__ 33,299,000) Inc. 56, 32,643, 31,758,000 
May 27..-.-.-- 03 ,684,3 | 509,043,0 | 109,586,0 | 605,511,0) 9,442,0| 232,497,5 | Exchanges for Clear. House_| 21,263,000\Inc. 3,826,000| 17,437,000] 17,224,000 
WOM Bickensns 103,684,3 | 508,838,0| 117,690,0 | 621,974,0| 9,442,0|235,201,2 | Due from other banks._____ 39,661,000|Inc. 2,300,000] 37,361,0U0) 35,658,000 
pn | aaa 103,684,3 | 513,163,0| 110,875,0|611,010,0| 9,440,0/237,203,4 | Cash reserve............-- 25,703,000|Inc. 1,343,000] 24,360,000] 24,327,000 
Sue So necsec: 103 ,684,3 | 513,741,0 | 109,285,0|612,835,0| 9,449,0/245,367,0 | Reserve in Fed. Res've Bank| 20,096,000|Dec. '806,000| 20;902.000| 21,098,000 
June 24........ 103,684,3 | 512,551,0| 105,718,0| 603,092,0} 9,455,0|227,567,9 | Reserve with other banks_..| 30,310,000|Dec. 4,723.000| 35,033,000] 40,827,000 
De OH tasancas 103,684,3 | 512,795,0| 99,902,0|604,012,0| 9,433,0|250,815,4 | Reserve excess in bank__.__- 1,932,000|Inc. 1,559,000 373,000 313,000 
be Wesabeans 103,684,3 | 514,281,0 | 106,726,0 |610,358,0| 9,420,0|241,906,7 | Excess with Reserve Agent__| 14,462,000|Dec. 4,579,000| 19,041.000| 24,819,000 
RE cn cues 103,684,3 | 518,482,0| 99,465,0!608,588,0! 9,443,0/254,872,7 | Excess with Fed. Res’ve B’k- 286,000! Dec. 26,000 912,000} 1,088,000 
a Includes Government deposits and the item “due to other banks” (July 15, —See thir pag 

$167,766,000); also “Exchanges to Clearing House’ (July 15, $20,356,000). "seas Imports and Exports for the Week. t d Cb 


from banks July 15, $75,386,000. 


preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 21 1916. — 
The Money Market and Financial Situation.—Busi- 
ness at the Stock Exchange this week represents almost 
wholly the operations of Board-room traders, and therefore 
has been limited in volume and of a negative character. The 
lack of interest which the market reflects is perhaps due 
mostly to fear—fear that the money market may again 
assume the firm tone which so suddenly and so unexpectedly 
developed last week—fear that the railway employees’ de- 
mands may not be so easily or amicably adjusted as has been 
hoped—fear that the demand for war munitions may soon 
cease, and fear that a readjustment of international trade 
relations after the war may not be readily or speedily reached; 
may, indeed, only be reached by an experimental process, or 
by diplomatic treaty negotiations. Moreover, any broad 
financial outlook must include news from the various centres 
of military activity in Europe, practically all of which is 
especially significant as to the progress of the war. 
The causes of a sharp advance in call loan rates last week 
he heme ephemeral. Rates this week have averaged at or 
elow normal, and it is reported to-day that the new French 
loan of $100,000,000 has been oversbuscribed and the books 
closed. This radical change from last week has doubtless 
been augmented by receipts of $20,000,000 gold from Canada. 
Reports from the iron and steel industry show a continua- 
tion of the foreign demand, which does not confirm the 
recent prediction that orders from that source would soon 
diminish. There is, however, abundant evidence that the 
financial strain upon all the belligerent nations is becoming 
more and more severe. The Bank of England reports a 
shrinkage of over $12,000,000 in its gold supply, while the 
Bank of France has added somewhat to its stock of the metal 
and has materially reduced its circulating notes. 


Foreign Exchange.—Sterling exchange has ruled quiet 
but steady during the week. The Continental exchanges 
have ruled irregular with the tendency inclined to weakness. 


To-day’s (Friday's) actual rates for sterling exchange were 471% for 
oe days, 4 75 13-16 for checks and 4 76% for cables. Commercial on 
banks (sixty days), 4 71. and documents for payment (sixty days), 4 71. 
Cotton for payment 4 75%, and grain tor payment, 4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were nominal 
for long and 5 90% for short. Germany bankers’ marks were 72 7-16 for 
sight, nominal for long and nominal for short. Amsterdam bankers’ 
guilders were 41 7-16 for short. 

Exchange at Paris on London, 28.16 frs. week’s range, 28.16 frs. high and 
also 28.16 frs. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. Cables. 





High for the week... 471% 475 13-16 4 16% 

Low for the week... 4714 4 75 11-16 4 76 7-16 
Paris Bankers’ Francs— 

High for the week___ —--___-_- 5 91 5 90% 

Low for the week... —_____- 5 91 5 904% 
Germany Bankers’ Marks— 

High for the week__. —_-___-- 73% 73 5-16 

Low for the week... ____-_- 72% 72 15- 6 
Amsterdam Bankers’ Guilders— 

High for the week... —--_  _-- 41 7-16 41 9-16 

Low for the week__._ — _._-- 41 7-16 41% 


Domestic Rachange.— Chicago, par. Boston, par. St. Louis, 15c. 
er $1,000 discount bid and 10c. discount asked. San Francisco, 15c. per 
1,000 premium. Montreal, $2 18% per $1,000 premium. Minneapolis, 

30c. $1,000 premium. Cincinnati, par. New Orleans, sight, 50c. per 

$1, discount, and brokers’, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $1,000 New York State 4s, 
1962, at 10474; $2,000 New York Canal 4s, July 1961, at 
104%; and $5,000 Virginia 6s, tr. co. receipts, at 51 to 51%. 

The market for railway and industrial bonds was dull this 
week, while prices, with a few exceptions, continued the 
downward movement noted last week. Atchison Topeka & 
Santa Fe gen. 4s, Illinois Steel 44s, International Mercantile 
Marine 41% ctfs. of dep. and Union Pacific 1st ref. 4s were 
included in these exceptions, the advances being, however, 
in all cases fractional. By far the most spectacular in a 
list of 30 active issues were Tennessee Copper Co. 6s. Due 
no doubt, to the loss of a plant by fire and the consequent 
inability to meet orders of the Russian Government already 
paid for, in part, to the sum of over a million dollars, these 
securities dropped from 99% to 90, recovering at the close 
to 93. St. Louis & San Francisco adj. 6s, w. 1., which have 
shown considerable advances in the past, fell off a point 
during the week, but recovered a fraction at the close to- 
night, while the income 6s,w.i., of the same company de- 
clined from 554% to 535%. Chicago Milwaukee & St. Paul 
con. 4s fell from 101% to 1005, while New York Central 
deb. 6s and N. Y. Railways adj. 5s declined fractionally. 

Sales on an s-20-f basis, indicating presumably, sales on 
foreign account, have decreased this week, being $43,000, 
as against $74,000 par value a week ago. 


United States Bonds.—Sales of Government bonds at 
the Board this week, include $5,000 4s, coup., at 110 to 
11034; $1,000 3s, coup., at 100 and $500 3s, reg., at 100. 
For to-day’s prices of all the different issues and for the week's 
range see third page following. 

Railroad and Miscellaneous Stocks.—A statement 
from a prominent London journal indicating that England, 
although able to supply herself with nearly all the war muni- 
tions needed, will continue to purchase some from the 
United States, in exchange for securities, has evidently 
had the expected effect in stock market circles this week, 
and recovery from the steady, in some cases violent, re- 
action of the past two weeks was the rule. Prediction 
asftofthe immense size of the Steel Corporation’s quarterly 


earnings and hopes as to the declaration of an extra divi- 
dend combined with reports of new orders by the Allied 
Powers, doubtless caused the advance in Steel com- 
mon from 84% to 853%. United States Industrial 
Alcohol was most erratic; from 105 it fell off to 9944, ad- 
vanced to 11334 and closed at 114%. Crucible Steel, 
Cuba Cane Sugar, Maxwell Motors and Studebaker Co. 
closed 334, 2%, 234, and 134 points above the final figures 
of last Friday, while Mexican Petroleum, probably on 
account of the favorable turn taken in Mexican affairs 
advanced from 9734 to 100%. The proposed increase 
in the British tax on war profits of shipping concerns to 
77% was, no doubt, responsible for the decline in Inter- 
national Mercantile Marine during the middle of the week, 
the net gain for the week, however, was 1% points. 

Among the railway issues, 8 out of the 15 most active 
advanced while 5 declined, the latter being in all cases 
fractional. Denver & Rio Grande pref. moved up from 
33 to 375%, falling away at the close to 364, while Lake 
Erie & Western added 31% points to its closing price of 
18% a week ago. Reading recovered part of the ground 
lost while the high, low and last prices of Lehigh Valley, 
Norfolk & Western, Chesapeake & Ohio and Union Pacific 
were, 7814-7734-78\%; 12914-127-127; 62-6034-61%, 
and 13834-137 4-137 \. 

For daily volume of business see page 314. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

STOCKS. sales | 


Range for Week. 
Week ending July 21. | for “| 
| Week.) Lowest. | Highest. | Lowest. Highest. 





|eange since Jan. 1. 








Par Shares| $ per share $ per share |\$ per share'$ per share 
Acme Tea temp ctfs.100 400 52% July 15, 52% July 19| 52 June 52% July 
Ist preferred __--- 100, 200| 96 July 19 96% July 20; 96 
Ajax Rubber__..-.-- 50; 200/65 July19 65 July19| 64 July, 66 July 
Amer Bank Note.-..50) 400 40 July 17; 41 July21/ 39% July| 41 July 
Peetered 4. .....«. 50, 100 53 July 15| 53 July 15) 53 July} 53 July 
American Express_..100, 200128% July 20128% July 20/123 Junel40% Jan 
Am Teleg & Cable..100| 200 60% July 15) 6044 July 17) 60% July; 69% Apr 
Amer Writ Paper pf.10010,300 24% July 15 28% July 21) 11 Jan) 28% July 
Associated Oil-_----- 100 100 68 July21)\ 68 July 21) 62 Jan) 77 Jan 
Batopilas Mining....20, 500) 1% July15) 1% July18| 1% June 3% Jan 
Brooklyn Union Gas.100, 100130 July 19130 July 19/126 Apr 132 Jan 
Brown Shoe--.-..-.--. 100 100 56% July 18 56% July 18) 50% Jan) 60% May 
Preferred ........ 100, 100/100 July18100 July 18| 95% Janl02 May 
100, 100; 28% July 18; 28% July 18) 28 Apr 31 Jan 
Computing-Tab-Rec 100| 100, 40% July 21) 40% July 21) 40% July) 52% Jan 
Dayton Pow & L, pf.100 100 954% July 19| 95% July 19) 9544 June 9644 June 
Deere & Co, pref_._..100' 100 90 July 18 90 July18) 89 May; 98% Feb 
Detroit Edison----- 100) 20137% July 171374 July 15131 Maril41% Jan 
Detroit United_-_-_-- 100) 25)115% July 15115% July 15) 70 Janj119 July 
Diamond Match..-.100| 100110 July 15/110 July 15)102% Marl11% May 
Elec Storage Battery 100; 400,62 July 17 63 July 21) 58 Apr 66 Jan 
Gulf States S ctfs_._.100) 400 72 July17 75 July 18) 71 May 90% June 
1st preferred ctfs..100, 100 9244 July 17) 9234 July 17 87. May 10134 June 
Helme (G W)------ 100, 10017934 July 1817934 July 18)179% July 180 Mar 
Homestake Mining -_100, 10132 July19132 July 19/126 Jani34 June 
Int Harvest Corp of.100, 50106% July 1810644 July 18|104% Apri09 June 
KCFtS&M pref_.100| 300,69 July17|/69 July18| 60 Mar 73 June 
Kayser (Julius) & Co100|) 100 97 =jJuly17' 97 #=July 17) 80% Marl0o0 June 


Kings Co ELL & P_.10U; 100127 July 19127 July 19,126 July131 Feb 
Laclede Gas- ---.---- 100 200105 July17105 July 19/103}, Marl07% Feb 
Mackay Companies.100| 200) 8234 July 18| 8214 July 18) 78 Apr; 91 Feb 

Preferred ........ 100, 325 6734 July 15, 68% July 19) 6534 Jan 68% June 


Manhat Shirt pref--.100, 25114% July 17/1144 July 17/109 Janl1gs May 
May Dept Stores...100' 400 62 July 18) 62% July21! 50% Jan 68% May 
Minn & St Louis trrects; 100) 5% July 21) 5\% July 21) 5% July) 5% ‘July 
Morris & Essex-.----- 50, 100) 82 July21\ 82 July 21 81 Feb| 834% Apr 


x 
Nat Cloak & Suit...100| 100| 74 July18 74 July18| 71 May 81% Jan 
oe a 100; 350,109% July 21/110 July 21/106 Mayl113 Feb 





300 36% July 21; 373 July 17) 33 Apr 45 Jan 
100 61 July 20) 61 July 20) 50 Apr 67 June 
300, 1134 July 19} 12 July18)} 8 Mar 15% June 
Pitts Steel pref__-.- 100; 2 97% July 15) 974% July 15) 93344 Feb100% Jan 
Rutland, pref..---.- 1 100| 27. July17| 27 July 17) 25 Feb| 27 July 
St L & 8 F 2d pref-.-_-.1 740, 6% July15| 6% July 18) 2 Apr 8 Jan 
Stand Milling rights...-| 7,066) 44 July 15 % July 2 % July % July 
Tobac Products pref_1 400101 July 18104 July20) 99 July|109%4 Mar 
Toledo St L & West.1 300, 7 July17| 7 July17) 5 Apr) 7% June 
vines sic 198 amp 38° uy to bo" JU AT] 88 etube™ Saay 
nderw "Ww Pr. i y y 
U 8 Reduc & Ref pf_100 200 1 July17; 1 July17) 1 Jan| 4 Jan 
Virginia Iron C & C-100 400 44 July20 45 July19) 44 July 62% Jan 
Virginia Ry & Power 100| 600 45% July 20| 46% July 20) 45% July) 48% Jan 
Wells, Fargo Exp---1 300:127% July 211128 July 18 12344 May135 Jan. 


Outside Securities.—In sympathy with the stock mar* 
ket, values of securities on the Broad Street “curb” advancede 
Irregularity was, however, noted in many cases. Aetna 
Explosives from 944 went to 10%, closing at 954, while 
Chevrolet Motors advanced from 191 to 200, fell off to 193, 
moved up to 210 and closed at 2074. Detgee- Genteary cov- 
ered a range of 64 points, the final figure being 5% points 
below the high mark. Kathodian Bronze moved up 3% 

ints, while the high, low and last prices for Midvale Steel, 

itchell Motors, w.i., Saxon Motors, Stutz Motors, and 
White Motors were 6244-59'%4-63\%, 67-66-66, 77-74-76, 
61-60-63 4 and 5334-52-53. Peerless Truck & Motor 
Corp. went up from 22% to 24, while Submarine Boat ad- 
vanced from 32% to 34%, the final quotation being 34. 
Gaston, Williams & Wigmore fluctuated between 401% and 
42 and Tobacco Products covered a range of 234 points, the 
closing price of 4414 being 34 points below the high level. 

Trading in the Standard Oil group was light, with a down- 
ward trend in values, Illinois Pipe Line se off from 172 
to 169, but closing at 170, while Ohio Oil and Standard Oil 
of New York lost 5 and 2 Po atee respectively. Among the 
other oil issues, Kenova Oil was most a ; m 
58 cents a share if suddenly dropped on Wednesday to 7-16 
and closed at 44. Alberta Petroleum, Ltd., advanced 2 

oints, while Midwest Oil com. and pref., Sinclair Oil; and 
Tex-Mex Petroleum all moved up noticeably. 

Of bonds sold on the “‘curb”’ there were records of $140,000 
Cosden Oil 6s, w. i., at 10674 to 10914, closing at the latter 
figure, and two or three other issues with no noteworthy 
change in prices. 

















Outside quotations will be found on page 314. 
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New York Stock Exchange--Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and interest''—except for income and defaulted bonds. 


























































































BONDS &: Price Week's 33 Range BONDS s: Price Week's 33 Range 
N. Y. STOCK EXCHANGE § Friday Range or 3 Since N. Y. STOCK EXCHANGE. § Friday Range or 8 Since 
Week Ending July 21. S& | July 21 Last Sale | © Jan. 1 Week Ending July 21. S| July 21 Last Sale Jan. 1 
U. S. Government. Bid Ask\Low High| No.|\Low High|| Chic Burl & Q (Con.)— Bid Ask\Low _ High| No.|\Low High 
U 8 2s consol registered. .-d1930|Q- J} 981g 9912] 997% Apr '16|----|| 99% 997% Iowa Div sink fund 5s-...1919/A-@/ 103 ~.../10212 June’16|----||/1024 102% 
Us a consol coupon. .-.-- —, $- Z in ‘ahaa te oe ay anne po a Sinking fund 4s_----- PS 4 A-@O} 99% ....| 99% July’16/----|| 99% 997 
U 8 3s registered -.....-.-. 8\Q- une’16)-..-- Joint bonds. See Great Nor 
U 8 3s coupon ._.......-- k1918/Q-F] 991g _._./100 100 100 102% Nebraska Extension 4s._._.1927|M-N| 98% 99 | 98% 98%| 15)| 973%, 100 
U 8 4s registered.......... 1925|Q- F| 110 ~...|11014 June’16|---~//109% 111g Registered __...--..-- 1927|M-N| -~~~ -.-- 98 : 5)| 96 98 
U 8 4s coupon._....-..--. 1935/Q- FF] ...~ «axe 110 110%| 5/110 1121, Southwestern Div 4s----- 1921|M- S| 99% _...| 991g June’15/----|/.... ..-. 
U 8 Pan Canal 10-30-yr 2s-k1936/Q-F| 98 -...| 9814 Oct °15|----||-.-. -..- General 4s_.._.......--- 1958|M- 5} 92 Sale | 92 9212} 82) 92 94% 
U S Pan Canal 10-30-yr 2s. .1938/Q-N] -... -.-. 97 July’l5|-.--||-.-- -.-- |] Chic & E Ill ref & imp 4s g-.1955|J - 3} 22% 30 | 21% Apr '16)----|) 2114 2512 
U S Panama Canal 3s g_.-.1961/Q-M| 100 —.../1021g May’16\-.--/|101% 193i, U S Mtg & Tr Co ctfs of dep--|-- --| _21 _25 | 20 June’ 16 ecee|] 20 22 
U S Philippine Island 4s_1914-34/Q- F) 100  -...|100 Feb ‘15|----||_.-. -.-- 1st consol gold 6s_...---- 1934|A - ©} 10612 108 |10712 June’16|----||104 10712 
Foreign Government General consol Ist 5s_---- 1937|M-N| 86 8612} 86 July’16/----|| 75 8612 
Amer Foreign Secur 5s (w i)."19|_. ..| 981g Sale | 98 981g} 64/| 98 98lg 7 SN Ge cee 1937|M- N} ---- 85 | 82 May’l6)----|| 82 82 
Anglo-French 5-yr 5s Exterloan.|A-O} 95l!2 Sale | 953 9534\1846)| 31g Yolg U 8S Mtg & Tr Co etfs of dep}.. --| ---- 85 | 8514 June’ 16 noostl 75 853g 
Argentine—Internal 5s of 1909-.|M- S|} 9312 Sale | 93 9353| 10|| 89% 954, Guar Tr Co ctfs of dep-_----|-- -- ---- 85 | 85 June’l6).---|| 74 85 
Chinese (Hukuang Ry)—5s of '11}3 -D|t 72 7353) 72g 72\2 2|| 69 78% Pur money Ist coal 5s._..1942)}F - A! ---- -..- 97% Feb °13).---||.-.. -.-- 
Cuba—External debt 5s of 1904.|M- S| 99 9934; 985g July’16)----|| 9614 100%, Chic & Ind C Ry Ist 5s__-1936)2 - J er 221g May’16|----|| 21 24 
Exter dt 5s of '14 ser A__.1949|/F -A| 96%g 9634! 9615 July’16|----|| 941g 97 Chic Great West ist 4s_---- 59|M- S| 704 7014 70%, 70 74 
External loan 44s---.---- 1949|F -A| 86% 88 | 86!g July’16/----|| 811g 87 Chic Ind & Louisv—Ref 6s-1947|J - 3} 11212 115" 115 June’l6/----|/11112 115 
Dominion of Canada g 5s wi1921/A-O} 99% Sale | 995g 9934) 162)) 983, 10014 Refunding gold 5s__----- 1947|\J - 3} 100 _.../101 June’l6)----||100 101 
Do do 1926|A-O} 995g Sale | 995g 1001s! 172)| 971g 10114 Refunding 4s Series C__..1917|J - J 4 G4 | 06% Apr °i1)..--f].... accu 
Do do 1931/A-O} 10014 Sale |10014 1005s] 130)| 963% 1023, Ind & Louisv ist gu 4s...1956|J - J e---| 55 Deo °15/----|}.... ---. 
Japanese Govt—£ loan 44s_1925|F- Alt 855g ____| 855g July’16/----./|| 8214 8614 |] Chic Ind & Sou 50-yr 48____1956|J - J Baia 89 | 89 May’l6)-.--|| 89 Q91le 
Second series 414s- - - - --- 1925|\J - Jit 85 86 | 85 851g! 12/| 781g 86 Chic LS & East Ist 44%4s___.1969/J -D| ---- 9653! 9712 Apr '16)----)| 971, 97% 
Do do “German stamp’’.|.. -.| 8012 Sale | 8U!le 81 79 73 8414 |] Chicago Milwaukee & St Paul— 
Sterling loan 4s-.-.-.--- 1931|3 - Jit 69 70 | 70 70 10} 63 7212 Gen’l gold 4s Series A-..¢1989/J - J} 88 901g} 90 90's} 2) 90 94 
Mexico—Exter loan £ 5s of 1899/Q- Jit 48 79 | 45 Jume’l6\----|| 45 60 Registered ..-....... e1989/|Q- J| ---- --.. 925g Feb ‘16/----|| 925, 9253 
Gold debt 4s of 1904_---- 954|J -D| 30 50 | 2712 June’l6|-.--|| 2712 50 Permanent 4s__....-.--- 1925|3 -D} 93% 9353) 931g 9312) 10)| 9312 95% 
Prov of Alberta—deb 414s_.1924/F - A|? 94 _._.| 951g Jan °15/----||_._. . -- Gen & ref Ser A414s__..a2014|A-@} 9214 Sale | 9214 9212) 13)) 91% 9412 
Tokyo City—5s loan of 1912_._..|M- S/t 79 81 | 79 80 13|| 74 80 Gen ref conv ser B 5s__..a@2014|F - A| 106%g 10634)/1071g 10712 7/1106 110 
*These are prices on the basis of |$5toL£ Gen’l gold 3s Ser B___-¢1989|J - J} _7883 80 | 79 June’l6j----|| 78 8Ilg 
State and City Securities. General 44s Ser C__-_-- €1989|5 - J| 100%, 10153/1003%, 101% 9)|10012 104 
N Y City—43és.........-.. 60|\M- S| 10214 1025310214 10212} 30)\101 103 25-year deben 4s___.---- 1934|J - 3} ---- 9112} 901g 9012) _2)| 901g O3lg 
4'%s Corporate stock. ...-. 1964\|M- S| 1027s Sale |102% 1027s 1/\101 103 Convertible 4%s____---- 1932/3 -D} 10012 Sale [10012 10112! 70/100 103% 
4s Corporate stock_--.-- 1965|3 -D| 10734108 (108 108lg 4/\1061g 10812 Chic & L Sup Div g 5s__--1921|J - J 3 ---|103 July’16/----||103 103%, 
4s Corporate stock --.--- 1963|M- S| 10753 108 [10712 10812 3||10573 10812 Chie & Mo Riv Div 5s__-1926|J - J} 10453106 [10412 104l2 1|/1041g 10573 
4% Corporate stock----- 1959|M-N| 100 1001g/1001g 10014 9|| 9773 10014 Chic & P W Ist g 5s_-_--- 1921|3 - J} 103 10312/1023, 1027} 26/102 1041, 
4% Corporate stock----- 1958|M- N| 10014 Sale |100 10014} 12) 98 100% CM & Puget Sd Ist gu 4s_1949/3 - J| 90!2 ____| Q1ig July’16)---=|| 8912 91% 
4% Corporate stock----- 1957|M-N a” Sale [1001s 100! 3|| 9733 10033 Dubuque Div Ist sf 6s__.1920|J - 3} 10614 ____|1061g 1061s! 2)|1061g 10733 
4% Corporate stock. --- 1956|M-N]| 100 9714 Jan '16/----|| 9714 9714 Fargo & Sou assum g 6s_.1924/J - J} 11058 -..-|110 June'l3}----|/____ .--- 
ET eee 957|M-N| 10714 108 |10712 108 11)/105% 108 La Crosse & D Ist 5s__--- 1919|J - 3} 101% _._.|102% Feb ‘16)----||10253 102% 
“EO ae pets 1917|M-N| 100 102 |101% Deo °15/----||____ ---- Wis & Minn Div g 5s_---- 1921|J - 3} 1031g 10353|103 10312) 5)/103 105 
4%% Corporate stock...1957|M-N]| 10753 10773|1073, 107%, 8/1106 108 Wis Vall Div Ist 6s__.--- 1920|J - 3} 106% ..__|1061g May’16)----|/10612 107% 
444% Assessment bonds..1917|M-N| -~-- 10114|100% June’ 16) ----||1007% 10073 Mil & No Ist ext 4%4s____1934/J -D)| 10153 10212|10173 June’16)----/|/1017% 10173 
3% % _——— stock..-1954|M-N]| 9053 911! 90 905g 883, 93 Cons extended 4%4s___.1934/3 -D| 10112 ....|10134 June’16|----|/101 101% 
N Y State—4s__.........- 961)M- S|. 102 _._./105 July’16|----|/1021g 10553 |] Chic & Nor WestExt 4s1886-1926|F -A Otte 9612) 953, 95%, 951g 9753 
Canal Improvement 4s__.1961/J3 - J,*105 ~----|105 July’l16\----||102 105% Registered _....- 1886-1926|/F -A ----| 97 Apr '16\----|| 97 97 
Canal Improvement 4s__-1962|/J - J, 104%, ____/10214 Jan °16 ----|/10214 10214 General gold 34s-_------ 1987|M- N Bit 811g} 8114 July’16,----|| 80 84 
Canal Improvement 4s__-1960|J - 3} 105 106 /|1031g Jan °16)----||10212 10213 Registered ......---- P1987|\Q- F| ---- ---- 781g Jan ‘14)----||.._. ..-. 
Canal Improvement 4%4s_1964|J - J ~---|115!g June’16)----}/113 11514 Cre a6... one-one 1987|M-N| 94 ose 943g 9412} 32)| 93% 9553 
Canal Improvement 44s.1965|J - J| 109 1097g/1093, July’16)----||10612 10934 pinmaged 4s... -.......< 1987|M- N 93% July’16)----|| 933g 96 
Highway Improv’t 44s_-1963|/M- §| 114!2 ____|/115 July’16}----||112l9 115 General 5s stamped_------ 1987|M-N| 11214 iiaie 11414 June’16|----||1141g 116% 
Highway Improv’t 414s..1965|M- S| 108% 1097/1093, July’16|----||107 10934 Sinking fund 6s----- 1879-1929|A-@} 110 ___./11212 Jan '16}---- 11215 1121 
Virginia funded debt 2-3s_..1991|J - J} ---- 86 | 843; June’16)----|| 84%, 883, Registered ....-- 1879-1929|A- ©} 10912 ._..|1091g Apr °16|----||1091g 10912 
6s deferred Brown Bros ctfs_.-|.. ..| 51 62 | 51 51ig 5014 58le Sinking fund 5s_---- 1879-1929|A -@} 104% ..._/ 10434 June’ 16\----||1045g 104%, 
Railroad Registered _._.-- 1879-1929|A- ©} 104 -|1031g Apr '16}----||1031g 104 
Ann Arbor Ist g 4s___.-.-- h1995|\Q- J) 65 68 | 68ig July’16|----|| 63 68! Debenture 5s_.....-.--- 1921/A-O| 101!2 103 |102 102 3)|102 10312 
Atch Top & S Fe gen g 48__.1995|A-@0} 93 Sale | 9212 93 | 158)| g2ig 95ig Registered __......-..- 1921|A-O} -- 101 Deo °12|----||__._. -.- 
Ee 1995|A-@0} 9114 Sale | 914 9lly 1|| 9114 935g Sinking fund deb 5s__-_-_-- 1933|M-N 10353 10412 104 June’l6)----||1035, 105" 
Adjustment gold 4s_..-- h1998 Nov| ---- 847%} 841g July’16)----|| 84 8&8 OS eae 1933|M-N| ---- 1037/1041, June’ 16)----||10414 10414 
aoe h1995| Nov --- 85%s| 861g Jam °16/----|| 841, 8612 Frem Elk & Mo V Ist 6s__1933)A-@} 12012 ....|121 Jume’l16)----||121 121 
RE hi995|M-N| 8414 Sale | 8414 843g} 10 8414 884 ManGB&N W Ist 3%s_1941/3 - J} 80 | 901g Sep ‘09)----||__.. -- - 
Cony wold 46... .........- 1955|J3 -D} 10334 10434/10414 July’16)---- 10034 1071, Milw & S L Ist gu3%s__.1941/3 - J} 80  ---.}..2. LLL--- eoes!l coe ecco 
Conv 4s issue of 1910_.--- 1960/3 -D} 103%, 10434/104 104 1//10184 10734 Mil LS & West Ist g 6s__.1921|M- S| 107 109" 108 108 108 109 
ee eae 17/3 -D| 101 101%4/1011g 10114) 20//10053 10134 Ext & imp sf gold 5s_..1929/F - A| 106 ..../1061g July’16)----||106%, 10713 
East Okla Div ist g 4s__..1928|M- S| 96'2 ____| 953g July’16)----|| 953g 9612 Ashland Div ist g 6s...1925|M- S| 11153 ____|1117% Deo °15|----||___. ---- 
Rocky Mtn Div Ist 4s 1965/3 - J| -«-« 85 85 15}| 85 89 Mich Div Ist gold 6s__.1924/J - J} 11053 .._.|1121g Feb °16)----||11212 1121 
Trans Con Short L Ist 4s.1958/J - J} 84 ot 90 July’16)----|| s9 92 Mil Spar & N W Ist gu 48_1947|M- S| 9212 Sale | 9212 9212 
Cal-Ari: lst & ref 4%s"A’""1962|M- 8S 967g 967, 967g 99 Northw Union Ist 7s g-__.1917|M- S| ---- -|107% May’ 14/----||/._.. ---. 
S Fe Pres & Ph Ist g 5s__._1942|M- $ 10353 104". 10412 May’ 16} ----||/103% 10412 St L Peo & N W Ist gu 5s- 1948|J - 5} 105 i107" 107 June’16)----||1053, 109 
Atl Coast L 1st gold 4s___._h1952|M- S| 917% 9233) 917, 1}} 91 9433 Winona & St P Ist ext 7s_1916|J -D) ---- ---- 103tg Dee °16)----]].... coco 
Gen unified 4'44s___._.-- 1964|3 -D| 8953 gO | 897%, 897g| 10|| 897, 923, |] Chicago Rock Isl & Pac os. 2017 J - 5} 1013s 101%)1011g July’16}----||1011_ 102% 
Ala Mid Ist gu gold 5s__.-.1928|M-N| 10614 10712)106%g June’ 16} ----}|/1061, 10733 Registered ........... 17\3 - 3} ---- 101!2/10112 July’16)---- —_ . 
Bruns & W Ist gu gold 4s_1938|J - J} 92 ...| 9414 May’lG)----|| 933, 95 Ry general gold 4s____._- 1983 J-J| 84!l2 Sale | 8412 8412) 16 
Charles & Sav Ist gold 7s_1936|J - J| 13214 ..__|1297% Aug °15)----||____- ___. Registered ..._....__- 988\3 - J) 83 8312} 83 June’l6|---- $3 Bal 
L&N coll gold 4s____-.- 01952;M-N| 8453 857% July’16)\----|| 8514 8712 Refunding gold 4s______- 1934|A-O| 7354 Sale | 7312 743g) 82|| 63% 75lg 
Sav F & W Ist gold Gs... 596 A-O}| 118% 11915 1191g July’16\----||1191g #122 30-year debenture 5s__-__- 1932|53 - J} 6214 Sale 627g) 238)| 41192 664 
ist gold Se..........-. SA - Gl cman cane 106 July 15j----j}-__. .... Coll trust Series P 4s____- 1918|M-N te 987s! 97 July’16)----|| 95 97 
Sil Sp Den eGaue ee. 1o18l3 - J} 9914 100 | 991g Feb °16/----|| 991g 991g RI Ark & Louis Ist 44s_.1934|M- 8 60 6 54 651g 
Balt & Ohio prior 34s_.--- 1925|J - 3| 92% Sale | 925g 927) 228) 9214 37 Bur C R & N—Ist g 5s__.1934|A-O 09% 1011s} 9912 9912} ~—-1|| 97% 100 
Registered .......... h1925 Q - J} 92 _._.| 92 June’l6j---- 911g 923, CRIF&«N W Ist gu 5s__1921/A-0| 9 ----|100%3 Mar’l4|----||.... .--- 
1st 50-year gold 4s__._-- h1948'A-O} 905g Sale 91 22 901g 921g M & St L Ist gu g 7s__-__- 1927|\3 -D| ---- ~--- bsee mesecdl©**ellacee C220 
“eee a h1948\/Q- J} ---- 9012} 90 June’l6/---.-|| 8912 91ly Choc Okla & G gen g 5s_.01919|J - J) 99% ..--| 99% Apr "16/----|| 981g 99% 
10-yr conv 44s____._--- 1933|_. ..| 95 Sale | 94le 95 | 150)| 9412 9853 Consol gold 5s_.._._-- 1952\M-N| -<-- 91 | 975g Juiy’lA)----|)_. 2 ---e 
Refund & gen 5s Series A_1995|J -D} 1001s Sale | 997g 1 236/|| 997, 10134 Keok & Des Moines Ist 5s 1923);|A-@} ---- 63 | 65 July 16|----|| 65 65 
Pitts June Ist gold 6s_...1922|)J - 3} ---- --..|112 Jam °12/----|}___. .._- St Paul& KC ShL 1st 44s'41|F-A 1g __-.| 673% July’16)----|| 65 71 
P Junc & M Div Ist g34481925|M-N| 91 91%; 91 July’16\----|) 91 92 Chic St P M & O con 6s____1930|3 -D)| 118 11853 June’ 16)---- a” 1187 
PLE& W Va Sys ref 43_.1941,M-N| 8634 8673 867, 871g; 13), g6ig 90 Cons 6s reduced to 344s_.1930,5 -D} _ 90% 87% Feb '17|----'' 87% 87% 
Southw Div Ist gold 3%s_1925|J - 3} 9033 9053 9014 9033} 20/99 992i Debenture 5s____-.____- 1930|M- 8 Ht 10i12|10153 10153 210114 103 
Cent Ohio R Ist c g 444s_.1930|M- $| 10012 _.__|100 Apr °13}----|/___. . 2. Ch St P & Minn Ist g 6s__1918|M-N ste ----|11712 May’16}----||1171g 118% 
Cl Lor & W con Ist g 5s__.1933|A - O} 10733 108 |1071g June’16|----||10713 107% North Wisconsin Ist 6s__.1930|3 - J -|1295g May’09)----/||/_... --.- 
Monon River Ist gu g 5s._.1919|F - A} 100!2 102 {101 June’16/----|/101 101 St P & S City Ist g 6s____1919|A-O 103t2 105% 10412 June’16|----||104 105% 
Ohio River RR Ist g 5s..-1936|5 -D| 106!g ....|107 July’16|----||10612 10733 Superior Short L Ist 5s g.g1930|M- 8} 10412 -2 22]. peewee ----||---. one 
General gold 5s______- 1937|A-O)| 10412 ....|/10514 Mar’16)----||10514 10514 |] Chic T H & So-east Ist 5s_..1960|J -D| 68 85 Jan °14)----||/.... ---- 
Pitts Clev & Tol Ist g 6s_.1922|A-@0} 106% ..._/113lg Feb °12)----||___. ...- Chic & West Ind gen g6s-_ esse Q-M/ 10512107 |106 July’16\----||106 1071, 
Pitts & West Ist g 4s___-_- 1917|J - 3| 9933 _.__| 991g Apr °16|----|| 9913 091g Consol 50-year 4s__._..- 952|J - 3} 7653 77 | 76%, 76% 75% 8153 
Stat Isl Ry Ist gu g Si6e.2oee J-D 05% antl Sh GE Eiecesi, «oe «ace Cin H & D 2d gold 495002271987 J-J 1 ..--| 861g Jan °16)----|| 861g 861g 
Buffalo R & P gen g 5s__--_- 1937|M- $| 10812 ~~ ~~ 108%, 108% 1\|10712¢ 110 Ist & refunding 4s______- 1959|\J - 3} 74 80 wostinnns eeee 
+ Uo Game eege 1957|M-N| 10114 1024/1014 June’16)----/|10114 103 Ist guaranteed 4s_______- 1959\J - 3} 75's 2. “6y June’ 12}--.-||7- 7 > Loo. 
All & West Ist g 4s gu____1998/A-O ----| 925g Mar’16|----/|| 9253 92' Cin D & I Ist gu g 5s____1941|M-N esent BD GET Bilécoslinean cece 
Clear & Mah Ist gu g 5s_.1943|3 - J} 107 ___.|1031g Feb '16)----||103!g 103! C Find & Ft W Ist gu 4s g 1923) M-N| e--- ..-- SR Bee Etlecccliccca Sees 
Roch & Pitts Ist gold 6s_.1921)}F -A| 108 _.../1075g July’16|---~-||10753 10814 Cin I & W Ist gu g 4s____1953|3 - J) e--- ...- SE FT iGiccasil.cce econ 
Consol Ist g 6s__..-.-- 1922|J -D) 109% __..|110 July’l16!----||107% 110% Day & Mich Ist cons 44%s_1931/3 - J) e--- .--- 94%g Dec "14|----||.... -.-. o 
Canada Sou cons gu A Ga... 1968 A-O 1027 Sale |102%, 1027s! 12)|10212 104% Ind Dec & W Ist g 5s____- 108513 - J] ence acon 65 July’l4/-.--/|_... ence 
eee eee IGSRIA = Oi accc. sane 106% Apr °14(----/|.... .--- Ist guar gold 5s______- 1OG5IS @ Fl acco seas 1071g Dee °03|.-.--||..... acce 
Car Clinch & Ohio Ist 30-yr 5s’38|3 -D| 9412 97 95 July’16)----|| 92 951g |] Cleve Cin C & St L gen o.- J-D| 79% __..| 80 80 1\| 771 Shu 
Central of Ga Ist gold 5s__.p1945|F - A] 1075s 10734|1075g July’16|----||1071¢ 108 20-yr deb 4}48.__...._.. 1|J - J} 86l2Sale | 8612 8673) 3/| 831g 
Consol gold 5s_.......--. 1945|M-WN/| 100 10014)100 1¢co0 100 102 Gen 5s Series B_________ i 93\53 -D} 9912 10112)10014 June’16|----|| 9914 100% 
Chatt Div pur money g 48 1951/3 -D| 841% _...| 841g May’16|----|| 831, Cairo Div Ist gold 4s_____ 1939|3 - J| 8312 853g] 853g July 16|----|| 82 
Mac & Nor Div Ist g 5s..1946|J - J| 103 _...|101% May’16|----||10134 101% Cin W & M Div Ist g 4s_.1991|J - 3} 7412 7912| 7712 July’16|.---|| 75% 74 
Mid Ga & Atl Div 5s____- 1947|\3 - J) 100 _...|100% Mar’l5/----||/_... -.-- St L Div Ist coll tr g 4s__.1990}M-N} 81 Sale| 81 81 79 841, 
Mobile Div Ist g 5s_..... 1946|3 - J) 103 ___.|102l4 Jam °16\----||10214 102% Registered ........... 90|M-N| o--- .--- 8214 Mar’l4|..--|/_... «--- 
Cen RR & B of Ga col g 58..1937|M-N| 94 6 | 95 June’l6|----|| 94 97 Spr & Col Div ist g 4s__..1940|M- S| 8012 86 | 861g June’l6|----|| 85 861g 
Cent of N J gen’l gold 5s_...1987|J - 3} 116 116%4/116 116 116 118% W W Val Div Ist g 4s___.1940|J - J Ng 84% Jan °16|--.-|| 843, 84% 
rhe piss Bye h1987/Q- J) 116 11614)116 July’16\----||/115% 1174 CISt L&C consol 6s___.1920|M-N/| 1051g 105%|105 June’16|----||105 105% 
Am Dock & Imp gu 5s....1921)J - J} 10312 104 [10353 10353 17/|1031g 103%, US eee 1936|Q- F| 9214 9312) 9212 July’16/----|| Qllg 9212 
Leh & HudRivgen gu g 5s.1920|J - 3} --.. ~...|100 Jume’l3)----||/_... 222. Registered ........ k1936\Q- F| 9014 ....| 881g May’l5|----|/... -... 
N Y & Long Br gen g 48__1941/M- S| -.-- ..-.- 100!g Jan °13)----||_... ..-- Cin S & Cl con Ist g 5s__.1923)3 - J} 102  __..|102ig Mar’l6|----|/10212 10212 
Cent Vermont Ist gu g 4s_.¢€1920/Q- F} --._. 80 | 801g June’16)----|| 80 83 CCC &I gencon g 6s___1934/J5 - J} 116!g ____|116ig June’16)-_..-||1161g 116lg 
Chesa & O fund & impt 5s..1929/5 - J} 94 9673! 9753 June’16|-..--/| 96 Ind B & W Ist pref 48___.1940/A-O| 86  —.-.| 94 July'’08|----||.... .... 
1st consol gold 5s_._....-- 1939|M-N/| 105 Sale |105 105 14/!104%4 107 O Ind & W Ist pref 5s__.d1938|Q- J| ---- ie aan enelsetsliingon 0950 
Registered -.......-.-. 1939|M-N| 10314 10419/10412 June’16/----||103 10412 Peo & East Ist con 4s____1940 A-O| 76 77 761g 7612 77 
General gold 44s__..--- 1992|M- S|} 8912 Sale | 8912 90 13/| 8912 93% Income 48__....-._... 990| Apr| ---- 3712] 36 3612 6|| 23 38 
> - Registered .........-- 92\M- SF. 901g Feb °16)----|| 901g 91 Cleve Short L Ist gu 4%4s___1961;A-Oj} 10083 10012/10012 10012 8|| 99% 10113 
20-year convertible 444s..1930}F -A| 85's 8512) 85 8512] 69)| 85 89 Col Midland Ist g 4s_______ 1947|\J - J 733 14 June’l6)-.-.--. 7 16% 
30-year conv secured 5s..1946|A-O| 9414 Sale | 94 9433) 102)| 94 95 Trust Co certfs of deposit___..]_. -- 9 9 9 6 15% 
Big Sandy Ist 4s_...._-- 1944/3 -D 85 | 8314 May’l6|..--|| 8314 85 Colorado & Sou Ist g 4s___.1929)F - A} 91% Sale | 91 oe 19}| 90 93% 
Coal River Ry Ist gu 48..1945|3 -D| -... 83!2] 83 Mar’l6|-.--|| 83 84% Refund & Ext 44s_____- 1935|M-N| 831g 83%] 8312 3 1)| 821g 87g 
Craig Valley Ist g 5s__.-- JI-4J 97 °16|..--|| 96% 96% Ft W & Den C Ist g 6s___1921/J -D| 10453 105 [105% sul ----||105 106\g 
Potts Creek Br Ist 4s__..1946/J - 3} ...- .... 84% Jan °13/..--||}.... ---. Conn & Pas Rivs Ist g 4s__.1943};|A-O} 87 — _. pevallenoe S600 
R & A Div Ist con g 48._.1989|3 - J| 867s Sale | 867% 87 841g 88 Cuba RR Ist 50-yr 5s g__..1952\J - 3} 95 97 “94” Feb 46)... 94 
2d consol gold 4s__..-- 1989|3 - J| 801g 83 | 811g June’l6|..--|| 811g 831g |] DeliLack & Western— 
Greenbrier Ry 1st gu g 48s.1940/M-N| 88 —....| 90 apr ’14/----|/.... .-.- Morris & Es 1st gu 34s_.2000|J -D| 86% 87 | 87 87 4|| 86144 87 
Warm Springs V Ist g 5s..1941|M- S} -._. -_ 11314 Feb °15).---||.... .--- N Y Lack & W Ist 6s____1921|3 - J) 10714 ..--|108% 108% 1/|108 1091, 
Chic & Alton RR ref g 3s...1949/A-@0} 591s 60 | 60!g 601g} 5|| 57 60! Construction 5s__._... 23|F -A 10212 1031g/103 July 16)....||103 104 
Railway 1st lien 34s--.-- 1950|\J - 3} 501g 51 | 50 50l4] 24/| 43 501g Term & Improve 4s__..1923|M-N| 967g 9914) 9812 Juiy’16)....|| 98 981g 
Chic B & Q Denver Div 4s._1922)F-A| 9934 _._.| 99% 9934 1|} 99 100 Warren Ist ref gu g 34s__2000/F - A| 86 ...-|102‘g Feb '03)..--||/.... ..-. 
Illinois Div 34s_...-.-.--. 49\J - 3) 84 85le} 84 July’16/....|| 84 87 Del & Hud Ist Pa Div 7s_..1917|M- S| 10214 ..../104%, Apr '16/_.._||104% 1041, 
Illinois Div 4s__........- 949\J - J Oat 94%| 9 9434; 97|| 941g 963g Registered ........... 17|M- S| ...~ -.-/104!g Feb '16/....||1041g 10413 
Registered ~~~ --.-..-- 1949'J - J .---| 9712 Deo °16!----''|..2. ---- SIC 
*No price friday; latest this week. d Due April. ¢Due May. g Due June. 4 Due July. k Due Aug. o Due Oct. pDue Nov. g Due Dec.. s Option sale. 
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= ~ . x : | 
s3 Week's |S | Range BONDS NM Price Week's 33 Range 
BONDS = Pte ES|| ‘Since N. Y. STOCK EXCHANGE. | 3 Friday | Range or | $%| Since 
N. Y. STOCK EXCHANGE | 38| Friday Range or | S% . ¥. -1 Ee 1 Last Sale |™ Jan. 1 
Week Ending July 21. S& | July 21 Last Sale | Jan. 1 Week Ending July 21. s July —— =e 
er | High| No.|\Low High Bid _— Ask\Low _ High| No.|\Low Hig 
Delaware & Hudson (Cont)— __| Bid Ask Low ; 1941/A-©} 111% ~.__|111% July’16|----||110 112i 

tp yy ~ he: epee? 1922 S| oot eae toes ato | i2i| 96% 90% || Rogistered 7 - 1941/4 -O LLdts 7~7~|g4414 June’16|~-~-||111g 111% 

aol hn a OE a ps ee pg 105% Saie'|105%  105%| 16 |1053% 108 "|| Len Val Coal Co iat gag 68.1933|3 - J| 104 105% ee eae 10414 106!g 

year conv 5s. ...-..-- 1|| 85% 88 Registered........-..--. SONNE = JI anew ated ao--||--0- o-- - 

Alb & Susq conv 3348.-.-1946)A - OF ee ee, July 16)... 11234 113 let'int reduced to 4s_...21933|3 - J One, caer! FR yt 
Deny & R or ima o 1936! ;. J Mle Sale | 7814 78!2| 16| 76 791g|| Leh & N Y Ist guarg 4s_..-1945|M- S| 891g -...| 8914 July’16)-.--| 89% 90 

nv r ist co - -S| kee ae tae, )|6 664) COU ae le  hed.............. 45i0- $l coco sa awe. wecnles*e ee aees 

Consol gold 4s-..----- 19363 - J S6\4 Sale 4 ro 12 7% 88 Lone MA tat ouas gold Se. Th1931 Q- J| 106 ~-__|106  June’16} -...||1047% 106% 

Frey igh mene Ee Baa <<a Sy on Sale | 69!2  70!| 110| 551g 73 Ist consol gold 48_...-.-21931\Q- J} 94 ~...| O4l4 a ----|| 94% 7 

st & refunding 5s------- — ray ..1938|3 -D} 85 87 | 88 June’l6)---- 

Rio Gr June 1st gu g 5s.-1939|J -B) 85% 90 |100, | Dee (te Ferry gold 4543. "71922|M- S| ..-. 99 | 99% Apr '16|----| 99% 99% 

Rio Gr Sou Ist gold 4s._-1940/J - J} .... ---- 35 8 eeeié a AE ~ ae ba “- 1932/3 -D| _.-- -.--| 991g Oct 06) --||..-- -.-. 

Guaranteed —.-.-..... 1000s = 3] 3e “Seal 747 Unified gold 4s-.--- -1949|M- S| 82% 841) 841g June’16)-.--|| 8412 86 

Rio Gr West Isi-g da--1080|4 - 3| 76 ge | 65. Debenture gold 5s___---- 934|3 -D| 93  971g| 9612 July’16|---.|| 961g 97 

Utes 6 ain aaa a, aigiz A-0 94 \ 90 Apr ‘l4 Guar — gold 4s_..1949|M- S| 87 Sale = ——, 1\| 87 4 

ah Cent 1s ---- ’ a Bae Linea ono 

Des Moines Un Ry Ist g 58-1917|M-N| *9912 -._- . Maer ls web A he | B Ist cong 5s. 1935 A-©O}| 10214 10412|103%g Mar’R6|-..--||1011g 10312 
Det & Mack—Ist lien g 1 3-D| 77 8 75 June's N ¥ & RB Ist gold 5s. .1927|M- $| 10214 1033 103 Apr '16|---.||102%¢ 103 

Gold 4s-.....--.------- 2-3 2 90% July’16 Nor Sh B Ist con g gu 58.01932\Q- J} -... 10 997 997 1) 997% 102 
De Mase hs Hekoen ‘iatsot ae 103% 9 | 108 Louisiana & Ark Ist g 5s_...1927|M- $ os 14 thie ‘ne 

ul Missabe or gen —s<- wut BS. 5 -D)| 11212113 |112 y'16)----) 

Dul & Iron Range Ist 5s..--1937|A~ @| 101% 10242) 103ta June’ Oe|----| 1028 103%4 |) Lowe A fashy Ren 08. ----1937M-N| 100% Sale [100% 10914] 510885 110% 
Registered ------...---- 1937/5 - S| “sic “os |'os¢ 834| || O84 06%, |] Unitied goid 4s..... ~~. 1940|J - 3| 9414 Sale | O4ig 9414) 20) 931g 96 
Dul So Shore & Atl g 5s-_---1937|/4 - “91% 103'4 May’16 11108 104 Registered  $06Ms - 3 ae eee 94 June’l4}----||--.. ---- 
Ene tet consol gold 76... -1920 M-%| 100 110%4|100°  109!2 “26/109 111% |] Collateral trust gold 5s__-1931|M- S| scce pon Sa ere tga 

© SSC CONSO! FOI 16-....- i ee E H & Nash Ist g 6s____- 19195 - oo-e|! ec 15) ----||--- = «- <0 

N Y & Erle Ist ext g 4s.--1947/M-N| 06ts sii; Ras. — 7 ““llioiy ioaa|| Loin & lex gon 9340.7 1981 M-NI| 101! 272/102, Mar’l6|-.-- i 

2d ext gold 5s_.-.-.--- 1919 i . 101% 10212 93% pe N O&M Ist gold 63... .1930|J - J| 114 _---|114 July’l6|-.--||114 11612 
3d ext gold 4}48------- isae © 100 oo-- 02 June’l6|.---||102 102%, 2d gold 63 ~_..1930|3 - J} 107 ~...|109% May’15|-.--||---. -~.. 
Se eee Oars B--->- 252 1920/4 -D| Ugh? ----|"94 Now'ls|-c-c\|-..- ---- || Paducah & Mem Div 43..1946|F - A| 8612 "80%| s8t July’16|----|| 88iz ‘O0le 
Sth ext gold 4s_------. 1928|0-'s| *7  jdois/108% June’ 16|-...||108% 111 St Louis Div ist gold 6s..1921/M- S| 106 _.__|108 Apr ‘16|-.--||107 108% 
N YLE& W Ist g fd 7s_.1920 ---- 109!2 Do £4%| 23| 84 86lg 2d gold 3s -"1980\M- S| 631g ....| 63% June’16|----|| 61 
Het Ses oon p 8 petet..... SSS Pe Bee Bae | 80 Oct “isl-n--\|...- -.-- || Atl Knox & Cin Div 45...1955/M-N| 85l2 861g] 8612 8653 
Registered - .-....---- seein - 3 cy Sale | 74! 747,| 43) 73% 77 Atl Knox & Nor Ist g 58_.1946|J -D) -..- .... 111) Jan °13|----|)---- «<0 
Ist consol gen lien g 4s_-..1996 5.3 a 7215 June’l6|--.-|| 721g 76t2 Hender Bdge Ist s f g 6s_.1931|M- S| 106 107 |106%4 June’16).---||106% 107 | 
Registered -.---.--.-- 1996 F-A “89%! 89 891g} 18 90 Kentucky Central gold 48.1987|J - 3| 88% 89 | 8812 July’16)-.--|| 87% 89lg 

Se igen i.1963|4-0 sais 70 70 °'| 7|| 70. 72's|| Lex & East Ist 50-yr 5s gu.1965|A-O} 10lig 102121014 — 10114 13/100 101% 

50 ear ony Ae AA IOS|A-O| Tite 72 | 72  72ta| S| Tig 84 L& N&M&M iste 44s 1945|M- 3 Sots ----|201 July 18|----|| $n 15 

ya bs L & N-South M joint ert - -oce 

Gen conv 4s Series D_---- 1952|A-O)} 84% 85 | 85 85 2, 84% 88iz e a-- on-e| 95 Feb °06 ---- jones 

Chie é& Erie Ist gold 5s_--1982/™@-N| -.-- 106% 106 July 16)---- 105% 107i6 || Hogisiered--------- -niOe7\F Al 108” 1077 |106 July'16|----| 106. 107% 

Clev & Mahon Vall g 5s__1938 A. ra og ed 123 -""5 i2in i234, N & C Bdge gen gue 43a. 1945\J - 3) 97% 9753 May’16|----|| 9753 975s 

Long Dock consol g 68--- 1935/5." 133 - Mar’16 \\302 102 Pensac & Atl Ist gu g 6s__1921|F - A 107% 109%4'108%4 May’16|-.-.||108i 1 

Coal & RR Ist cur gu 6s..1922/M-N/ 10012 104 (102 Papen 7777 ||10a% 106 S & N Ala cons gu g 5s__.1936|F - A] 1U7!g ____|1081g 108!g} 1)|105%4 108ig 

Dock & Imp Ist ext 5s__-1943 .-2 10514 ---- +4 ret oro Gen cons gu 50-year 53.1963|A - 0 10112 102 |102 102 2 |1017% 10314 

N Y & Green L gu g 5s---1946 Cn 0 ae °° May’ 16 a “O8ig “99 || L & Jeff Bdge Co gu g 48___1945|M- 8S) -... ....| 8llg Apr °16 ----| 2 

N Y Susq & W Ist ref 58-1937 Ff 4 PA Birepee o: 97 100% ft at Manila RR—Sou lines 4s___1936.M-N| 2... connie ene enn nl nn nn ---- onne 

2d gold 4}48---.------- 1937 F-A\| "777 “7a"| 73° July’16|----|| 72. 81 Mex Internat Ist cons g 48..1977|M- $| ..-. ...- Mar’l0)----||---- «--- 
General gold 58__--.-- 19 sy 77 «678 1s 718 -777| 10519 1051 Stamped guaranteed... .__1977|M- $| .... ...- 79 WNov’'lO)....||-... cone 

Terminal lst gold 5e......1943/78" 7) 10618 --—— oes ee in - = eaee a || Midiand Term—lst sg iso 1825 5 <0) coe. Oot ae adeesae anon 

Mid of N J 1st ext 58.-..-1940/" P| 104 -=—=|11Mig Muy t2)--o5)|- 55° 56° |] Minn & St L lat gold 72. 1927/3 -D| ---- 115 |115 Marl6|----||118 | 115 

Wik & Eas ist gu ¢ Se... 1942/5 ~*,| ---- 106 May'12 Pacific Ext Ist gold 6s__..1921;A-O| 103 104 |103 Apr °16|----||103 1034 
Ev & Ind Ist con gu ¢ 6s_--.1926)5 ~ 9) -s2- 40 July'16|-...||' 96 96% || 1st consol gold 5s ies \M-N| 87 94 | 89 May'l6|----|| 8812 90 
Evansv & T H Ist cons 6s__1921|3 - 97 ---.| 96 aay’ 6\.2.|| 63 63° Ist & refunding gold 48___1949'M- S| 601g 607%| 61 61 12|| 52% 641g 

Soe ee Oar eras ~-ooe A-O| 45 ---- - pe pee Ref & ext 50-yr 5s Ser A_ -1962)Q - F| 60 Sale | 60 e. x 50 (64 

t Vernon Ist go oe i = wore --- eer eee ae Seay 53-3| 65 72 60 Feb °15)..--||.--.. o--- 

Sull Co Branch Ist ¢ 53---1930/4- 0} ---- -2==| 95 Jumeriz|----|/-5-- <5 Ul Tee Central tet weld 30. _1938|3 -D| 86t2 Sale | 8612 86t2| 1) 8612 “ols 
Florida E Coast Ist 4348. --1959)4 + ooo = pm pam s Refunding gold 4s 1951\M- S| 5712 58l2| 5712 5712} 2|| Sllg 60 
Pe Wm Rin oe tet eta 28“ igasld ~ 3| “Béig “Foie 69 May'16\----| Git 69” || MStP&SSM cong 4s int gu.1938J - J] Ollz 91% 91% 91%) 15) 914 93% 
dl Jom Sl a ms eT ee. cee ee Ist Chic Term s f 4s 1941|/M-N| ---~ ...| 9714 Jnne’l2 o---||--<- o=-- 

reat Northern— - MS&4A lete 40 int cn. 1926/5 -J ----| 9714 July’16}---- 

CBS con tenet tn... 108810 - 5 ie “eet ore re 7 T|| Oris 98% || Mississippl Central ist se. 1049! i - 3] Site See Seis outs aon 7. san 

ee eee ALU Bone aa ae ane eng el oe ttt ee gold da OO Ae. ISOOIF-A| 46. 48%] 48 48% | 11/40 Ota 
Registered ---.-..-.-- 61 J - J 9912 “9714 96 “ae "10 “06 ~ “O78 lst ext gold 538 2 Sage: 1944,M-N| 43 45 | 4612 June’l6/_.-.-|| 45 521g 
St Paul Me & Man 4s_-..- 033 3 oe% 74\320t2 July’16 |\1201¢ 122 Ist & refunding 48______- 2004|M- S| 555s___.| 59 Jume’16/..--|| 51 59 
int Sane Gate G8... 1933 Fo eee note to0ts ADE “16|....|/120t@ 121'g|| Gen sinking fund 4143...1936|J - J| 43. 44%] 424, 42%, 36 48 
Selene cutie 1933|3 - 3| 102% -.~- 103 July’16|---- |101% 103% || St Louis Div Ist ref g 4s.-2001/A&O| ---- 38 | 38 June’l6|-.--| 38 46 
wegnens So ge tee... F ~777|102%g May’16|-~-. |102%g 10213 |] Dall & Waco Ist gu g 58._1940|M-N| -2-- .._- 99% Deo '13)----||---— ---- 
Registered - - .-... 1937/3 -D| “05% Baie’ | 95% 95%| 1 | 95% 974|| Kan City & Pac Ist g 4s..1990|F - A| 72 Sale | 72 72 = 
Mont ext Ist gold 4s...1937) “1 6% Soe | Seis Marid|-o--|| Sip 962|| MoKéE ist gugse....1942\A-O| 82% 84 84 June'l6|....| 74 894 
o-------- “2. exes 5s... M-N| 66 661 uly 16) ----| 
Pacific ext guar 4s £.--1940/) ~ 3) 85ia ----| 881s Novlslwn--ii-ss- 5s" |] ME & Tol T leew ges 1042\M-$| 69% 721170 _ 70 | 3 48 73 

2 he le g 4s. pee 4 108" ees 198% —— ~~. |1081g 10933 Sher Sh & So Ist gu g 5s__1942|J -D| 50le 6) 50g July'16 “50 aM a 

nn Union Ist g 6s-.--- iano tt onal M-$| 55 Sale 

pea ~+—- | bagi tear Boos Mem: Lanlg May-06 n cecthepges aeimouri Bac ist coms ¢ 60" ~1920)M-M| 102 102% Oot Bol 3 "30% "95 

REE ewe wo wn| te ae eigenstate - onan 4 
Ist guar gold 5s__--- 1937\J - : 109% 110 [10914 July’16) .~-- |109% 110% Trust gold 5s stamped. ..21917 i a as * Gee “Sl. ee 
Will & 8 F ist goid 53._1938\3 -D| 105” 72-~|1i0% apr “10|---- 116% 110%} 1st collateral gold Ge.....1090,7 A] 90 ----| 88 July Nej---- bai 
Green Bay & W deb ctfs“A"....| Feb) 70 7713) 75, Jam °16)---.|| 74 75 |} | Registered. -----._.__. M- S| "5012 51%| 51. —Site| 20|\| 30g 52 
reg ty gp Pa png 2,| its a ih. cel Gaal ae 1959|M- $| 5012 515| 5144 G14| 23| 40° Site 
Gulf & 8 1 Is I Ist ref & t g 5s- -b1952\} - 4) Stig 84i2) 86 y'16)----|| Sie 8813|| et & ref conv be -----1900 MT | ---2 | 2 May'lé|_...|| 83 82 
se Rea reget f wenn enn nlemn en | ww mn lmwnn lan nn wn oer F-A| ..-. .-..|100 Few °23}..../|.... .... 
Hocking Val Ist cons ¢ 4348.1999)3 - = 4] 90lg 91% oe Fang: ---- | 90% 96 rsnewgh “5 ~o? on 10 ot\F Al “B37 2222) 60 June’16|_-.-\| 60 60 

Registered ---..-..---.- 1999/5 O| “a7, 7777] 871 June’16 72..\|"877 “874q |] Cent Br U P ist g4s____- 1948|3 -D} 58 ...-| 77l2 Dee '13) ..- ||.--- ---- 

Col & H V Ist ext g 4s- --1948|4- A 8714 ---- 4 16’... 86 86 Leroy & CV AL Ist g 5s__1926|J - 3} -.-. ---- 110 Mar’05| .--.||..-. --- - 

Col & Tol Ist ext 4s___-- 10a aol Be ge » agit | Pac R of Mo Ist ext g 4s._1938|F - A! 8953 9014| 90%, June’16)---- 92 
Houston Belt & Term ist 5s. 1937/4 = 5] “Sa 272] So” beneath ben SiG 2d extended gold 5s_.__1938)J - J) 10012 10012 July’16)----||100 100% 
Illinois Central Ist gold 4s..1951) 5 _ J -<-- = panty core 2 St L Ir M & Sgen con gz 58.1931 A-O} 101 10133 101 July’16|__--|| 99% 10212 

Registered -......-.-.-- 19 951) - 3 °Sh* “San aay 1e bes, he -e 85% Gen con stamp gu g 58__1931)A-O} ---- --.-|102  J’ly "14/_...|| ... .-- 

Ist _ Race saleteisteteietatateie a 3-3 1 85% wf "15|-.-.. Unified & ref gold 4s__.1929/J - J| 81 81%| 81 July’16)____| T4lg S8llg 

mam ann 951/45 - J} S82ig----| 83) Nov'l5/----||..- “86% Registered "1929/3 - 3| ---. -.-.| 80% Oct "12 Rp PE 0s 

Extended —— osetia B68 oe ee ee Rive G Div let ¢ 48.__1033|M-N| “74” “75 12|| 68° "76 

cocessenens 0) wan <--- meres \cereileses coco 26\M-8| 76 ....| 87 Sep "15|.-_.||.--. .... 

Ist gold 3s sterling cannes 1951 2 a sans cane] 80 SIP DWlonen||.... o--- me PHL RG IR J -D| 11212713 |113 113 | lolita ii6 

Registered ---....-<-- 1051-0 88ig 83%| 88% 88%) 1) 88 Oils Ist extension gold 6s_.._h1927|Q- J| ---~ 11112109 Feb “16/... ||108 109 
Coll trust gold 4s... --. 1952 A-O 3 8 95: & Se "12 | 2 General gold 4s.........- 1938 M- S$ *75lg eRe: 75\g 75lg 1! 75 7614 
1st refunding 48..-272-2- 193|M-N| “857 Sale| 88° 's9-| 6 | "a8" “itg|| Montgomery Div Ist ¢ bs. Tt - 4) S° le Bea 
A lines 3340. -..-1953)2 - 8) -sc- gi 84 Jungoul i5|| 85% 87 Bs a Cairo quai 45.2771931|3 - J| 87! 2-2-| 88% Apr ‘16|---- 
LN O & Texas gold 4s...1953) 0" | Séle SON at « Nashv Chatt & St List $8. 1928|A-O| 106% 107 |1071%4 July'16| ----||103% 1071 
Registered .-...-.-.-- 1953 * D SES Saee, J May'l °16|---_| "90" “O2ts Jasper Branch Ist g 6s_...1923 a - Fi «soswaaae 110% Mar’ 16) .... 110% 1104 

Cairo Bridge gold 4s__-_-- 1950)J - DB] .... ..-- 2 one ---- 2 MeM M W & Al Ist 63...1917|3 - J| 100 —---|100% July’16|_---||100% 10112 

Litchfield Div 1st g 3s__-.1951|4 - J) --.. ----| 74 — 14|----) “tee “gig + a P Branch ist 62... 101713 - 2] 100 <2. .18ae lw Al. facce eee 

Louisv Div & Term g 3348 1953/3 - 4| ---- Ep ft > tt | Bt Nat Rys of Mex pr lien 4348.1957|\J - J| 30 “50 "| 30 July’16|----|| 30 

Registered ----......- 1953 a \ Reeperemroaes! '* June'16 eee 101% 102 Guaranteed general 4s___.1977;|A-@} 30 70 | 68 Oct °15|..--)).-.. «--« 
Omahs Div ist gold 38.221951/E - Al 1222 ~70"| 71. Jan *16\--..| 71° 71 || Nat of Mex prior lien 4348. - 1926/4 - J] -~-- ---- $0 Fed °13|----||---= o--° 
St Louls Div & Term g 38-195115 - 3) s55— 71a] gee ee wal ----ll-aing “aig || vO Mod & Guid lat rel Ge._1960|3 - J| ---= ----| 40 May'2S|---_|I-2-— a2 - 

Gold 348 cecweeceseses 1951 J-43 80 -~-. 81lg an 1 wee! _ 80 New Orleans Term Ist 4s__.1953 J-J3 69 Sale 69 69 1|| 69 70 

Registered --.--.... 1951)5 - 4) 70tz 80 | 80, June'l6)----|| $0. 38% || N-¥ Cent RR conv deb 63..1935|M-N| 112 Bale |112 112%] 156)|110% 117% 
Springf Div Ist g 3}4s_.-1951|4 - J; 79 Siig) 78% Jan °16)-.--|| 78% 901 Consol 4s Series A 1998|F -A| 82% Sale | 82% 83 | 28|| 82% 867% 
Western lines Ist g 4s. ...1951 ee 881g ....| 9012 May’l6)|---.|| 89 2 Ret & imp 4148 “A”.....2013/A-@| 93 Sale | 927% 93 96|| 927, 9533 
ist 63._...- 23/3 -D| D277 2.2. |7ivig May’10|_22. |2227 2277 |] NY Central & HR g 3348.-1997|J - J| ---- 82%| 822 83 | 15) 81% 83% 

Garb & Shaw Int cuid ta-_teas|@@- 61 “B67 222 im og eel eepeoees te 1o97|3.- 4| “Bi sie] 81% Blu] | 5) BL Bah 

ar’ w Ist gold 4s. “ -- soneiizces sone ll 9 DEE ON con scnsne<- -N| 902 Sale | 901 
Chic St L & N O gold 58..1951|4 -D| 10712 --__|107% July’16|-..- |107ig 109 “oo gold 4s......- eo: Me a —: oes suns dl. .|| $0" 90° 

Registered --.......-- 951/43 -D) 105. .-.-/114 Feb °11\----||-... ---- Lake page eg F-A| 75 75g] 75 7 15| 74 79% 

Gad 3365. - -...------ 1961 4 -D) ---- ----| 90 Ost "09)-.-./|.-.. ---- Registered 1998/F-A| 73 75 | 741g Tala! 8 ae 

Registered .......-- DD) wmme mewn lewne wer nlnenz|lonne cm nn |] CE ene io 6le| 75 5 803, 

Joint Ist ref 5s Series A-1963|J -B| 101” Sale |10i~ 101 2}/100 " 103% |} Mich Cent coll gold 3348... 1998 5:4 ». rol a7 Apr16|....| 76 77a 

Memph Div Ist g 4s...1951 Hd = ---- 90 | 86% Deo °15)--..||.... ---- BR any Bcc tinns seem = Rt Seemetiorer: Geadiacmios.. » ge PT als 

pny 931|M- 8| “00” “Odiq\ "3 D Wiléencihcede acco Beech Creek Ist gu ¢ 48.1936 J-3| 95 “96 | 95 95 1|"O4ig “96i2 

St Louis Sou Ist gu g 4s. .1931|M- 31g) 98 = J"ly '08)----)|.-.. “-" oa e-~1936\3 - 3| 92t2 95 | 99 May'll|_. .||-... ---- 
Ind Ill & Iowa Ist g 4s._--- 1950|J - 3} 89 -___| Ollg Apr '16)...- 90 2 ry es ease? 1936\J - 3) .-.- 104%|/104 May'’l6|_.__||104 
Int & Great Nor Ist g6s....1919/M-N/ 95 9512] 951g 951g} 1)! 9512 98lg ee - Seagapependar 1 Be Renato. sarge yes Se eer ge Be ate 
James Frank & Clear tst 4s.1959/4 -D)} 91 9134) 90% June’16)-..-|| 90% 9212 My: ae jot 3340. SOMELIA @OU nace cccclaecs . anuabomuahine es 
i gg ee ae ey Be Miva: $3 one wie eeerme Ad ist gue 4s. ..-1981|J -| “89 “Si-| 88 sune'16|---- 

Ha imp Sa Abe 19503 - 3] “BBG Bale | Sow "oda 27 iu “SA || Cour ore tmteug ss -1R48 2-3) 108 mong aaazial =| 6a” “6A” 
Kansas City Term Ist 4s...1960)3 - J| 88 871g 8773; 52| 85% Ns June B Ist 48. ..1986|F -A| --. ~-..| 8914 Feb '16|--.-|| 89%¢ 89% 
Lake Erie & West Ist g 5s_-1937|J - J| 9812 ____| 98 9814] 12)| 96%4 100. MS June Bonet 1 6 -- ee » wow) Se dae ee 

North Ohio tai guar g Ba-1045/A-O| o>. -s_| O8 Mardg|227 |) etl N ¥ & Northern 1st ¢ 53-1923 A-O| 106 ---.|105ta Mar.16)....-//105%2 10612 
MeReelstered ee 848 -i940|3 = 3| o~ 10084 100% May'18|_... |100% 102 Ny x tok ree guaros.. /1932|3 -D| 118% .-.-|113 May'15|_...||_.-- ---- 
Lee VEL Bis caab ec tases “Sa ae May'16 ~--5| tore Oat, || RW & O con Ist ext 63.11922|A - O| 10335 _---|103% June'16|-~--)|id3i 10d, 

General cons 4}48_..__ 2003|M-N| 997% 10014 90% 100 10) 9913 1014 || RW& OTR ist gug 5s_.1918|M-N| 101% ..-.|104 June’ ~sos fesse os 

* No price Friday: latest bid and asked this week. a Due Jan. 0 Due Feb. d Due April, e Due May. g Due June. h Due July. & Due Aug. @ Due Oct 

py Due Nov. s Option sale, 




















































































































310 New York Bond Record--Continued—Page 3 [Vox. 103. 
3 ey 2 
BONDS eS Price Week's ES Range BONDS $3 Price Week's 33 Range 
N Y. STOCK EXCHANGE =5 Friday Range or |8& Since N. Y. STOCK EXCHANGE. 35 Friday Range or s% Since 
Week Ending July 21. S& | July 21. Last Sale |S Jan. 1 Week Ending July 21. mm July 21 Last Sale Jan. 1 
N Y¥ Cen & 8 RR (Con.) Bid Ask| Low High| No.\|\Low High Bta Ask| Low Htoh No.|\|\Low High 
Rutland Ist con g 4348...1941/J - 3| 80 85l2| 81% Dec '15)----)|.... 2. Peoria & Ponte Un Ist g 68..1921,Q- F| 10L -.--|102 Nov'l5)----||.... .... 

Og & L Cham Ist gu 48 g1948|3 - J) 69 -...| 76 Deo *16\-.--|/.... 2.2. 2d gold 4%s_._-.-.-_-. 01921|M-N/ 86 ---.) 87 Mar'l6)----|| 87 87 

Rut-Canada Ist gu g 48.1940/3- J) 67 ~...| 92 June’09)-.-.//.... .... Pere nam ael 4s_...1955 5-3) 15% 20 | 14 Apr *16/----|| 14 14 
6t Lawr & Adiz jet g 6s...1996/3 - 3} 96 -.../100 Oct '15)..--||.... ... Refanding guar 48.......1955|3 - J 15% 197%) 15 June’16 ----|/ 14 15 

2d gold 6s _-_.._._...1996|A-@| 100 ~._.|119ig Mar’l12|-.--|/___. ..- Chic & West Mich 5s__... 192;|J -B) S85lg ..--| 85 June’ 16 ----|| 83 85 
Utica & Bik Riv gug 4a...1922|J - 8| 971g ...-| 971g July’16|----|| 9712 9712 Flint & P M gold 68.--1920/A-@| 97 -.--|104 June’l6)----||101 105 
Lake Shore gold 3}¢8__._. 1997|\3 -D) 8412 ____| 845, 8453 1|| 835g 86 ist conso! gold 5s___.-- 1939/4@-N| 71 -.--| 75lg Apr "16 ----|| 74 76 

Registered ........... 1997\3 -D) 83 84 | 835g July’16)----|| 83 83% Pt Huron Div Ist g 58_.1939|/A-O} ---- 68 July'15)----||.... .... 

Debenture goid 4s..... 1928|M- $| 95% Sale | 953 96 14 943, 96 Sag Tus & H Ist gu g 48.-1931|/F - A) ..-- -- o-|---- wanel-nee||---- o-=- 

25-year gold 4g_....... 1931|M-N| 94 Q4l2| 943, 9434) 34 94 95% ]| Philippine Ry ist 30-yrsf4s1937|\J - 3) ---- 65 | 50 Apr ‘16)-.--|| 50 51 

Registered ....-.... 1931|M-N| --.. ---- 9453 Feb '16/----|| 94 9453 || Pitts Sh & L E Ist g 5s__-_-- 1949|A- ©} 10612 ----/105 Deo °15/----)|-... .... 
Ka A& GR ist gu 6 66...1938/J - 3) coon cccclacnn cewn|eoee||...5 one let consol gold 58_-..._.-- 1943/3 - 3] ~--- ---- 11344 Nov’ll|.---||.... ... 
Mahon ©’! RR Ist 58... 1934|J - 3} 106% ~._.|104le Deo '15|..--|/__.. --.. Reading Co gen gold 49_._..1997/3 - J 953g Sale | 95 9512 78, 9314 961g 
Pitts & L Erie 2d g 5s_..a1928|A -O} 103 ~.__|10212 June’16)-.--| 102 104 Registered__........-- 1997|3 - J) ---- 95%) 9414 June’16|----)| 923% 95 
Pitts McK & Y 1st gu 6e_.1932|J3 - J| 115tg ....|1301g Jan '09)-.--||.... -.. Jersey anneal coll g 48..-1951;A-O| 94l2 96%) 97 July’16)----|| 941g 9714 
2d guaranteed 6s_..._. 1934|J - 3| 11312 ..../12314 Mar’12|-.--||.... -.2. Atlantic City guar 49 g-.-1951|J - 3) ---- e2--|---- — --..)----|/~--- ~~~. 
PP ene) B V lst g 68. a Ss 4 +ot aerisaes wa cttgi-en*||-e-= coo a Jos & Gr Isl Ist g 4s_- gO) 3-3} 69 70 | 68% July’16|----|| 59 687% 
chigan Central 5a..... 19 - ane a Deo °15|....~||.... -... t Louis & San Fran (reorg Co)— 

hs MOG .vendiicewa 3i| Q-M | 105!g .2../105 , July’16)-.--//105 105 Prior lien ser A 48 ...---- 0\J.- 3} 69 Sale | 68l, 6934| 134] 68ig 711s 

“SEE 22S 106015: = 01 2 deed Oe Een oenll coc ceuk Prior lien ser B 58 Sesion =— ie J-3| 85 Sale| 85 851g 55) 85 88 
i OY ie TRS 1940/3 - J| --.- -..- of BP Bil vadstlaans wdak Cum adjust ser A 6s __.-- 1955\J - 3| 817% Sale | 81lg 827g) 64) 74 85 

JL&8 Ist gold 2%s__.1951|M- $| ---- ---.| 90 June’08|/-.--|)_... .... Income series A 63 _..--- 1960|\July |. 535g Sale | 5312 55 73/139 55l2 

Ist gold 3348.__.-...-- 1952)|M-N| 84 86 | 844 844; 5) 83 85 || St Louis & San Fran gen 6s- 1981 J - 3} 11012 ~---|110%4 July 16)----||109 11014 

20-year debenture 48._.1929/A-O} 8614 86%| 8614 8614 2|| 8614 90tg]] General ee 86.5... .... 1/3 - 3| 102 Sale [101% 102 15)|100% 10314 
N Y Chic & St L Ist g 48..1937)4-@| 9214 Sale | 9214 924) 1/| 924 Q5tg 8t L&@aSF RReonsg 43221906 ie ae.) eee 7s May’16}----|| 681g 78 

andedobods 1937|A-©| -~-- -.--| 93% Apr '16/..--|| 93% 9334 Generai 15-20-year 5s..1927|M-N| 71's Sale Z1ig} 20) 45% 721g 

Debenture 4s8........- 1931|M-N| 80 82 | 84 June’l6\..--|| 83 84% Trust Co certifs of deposit__|-. -.| 72 Sale io 72 | 90) 46 727% 
West Shore Ist és guar...2361/3 - J} 90 9012) 89%  897%| 2/| 897% 93 do Stamped._|.- -.| 69 Sale| 68% 69 = 43% 70 

istered ......-...- 2361|3 - J| 8714 88 | 871g 88 5!| 8712 99 Southw Div ist ¢g 6s__.1947/4-@| 9212 94 | 93 June’l6|----|| 89 93 
WN Y C Lines eq tr 58__1916-22|M-N — -<~-/10012 June’16}~.--||/10012 102 Refunding gold 48__.-- 1951/3 - 3} ---- 811g} 79 79 1|| 6714 82 
Equip trust 434s__1917-1925|3 - J ----|100'3 June’16|..--||100ig 10053 Registered_......--- 1951|3 - 3| -2-- ----| 80% Mar‘ll|----|/.... .... 
NY Connect ist gu 4348 A-.1953|/F - A Osis Sale | 9814 9812} 14)! 973, 1001, Trust Co ctfs of deposit._|-. -.| 792 Sale | 79 7912} 14) 62% 82 
NY N A & Hartiord— do Stamped_.|-. -.| _73!2 Sale | 72t2 741g| 23)) 6llg 75le 
Non conv « eben 48....__ 1947|m- &| 7914 81 | 8012 Mar'l6)-.--|| 801g 81% KOFtS & Mcons g 68__1928|M-N| 10912 111%3'10912 10912 7 10912 1107, 
Non-cony d ben 3}48_.._1947|M- &| ---- ---- 73 Feb ‘11!|..--|| 73 73 KOFtS&M Ryrefg 4s.1936/A-@| 75°53 76's) 7512 7519 8| 75 78 
Non-conv deben 3348....1954/A-©| 70 71 | 70 June’l6|..-.|| 69% 72 KC&MR&B lat gu 5a-1929|A-@| 87 ----| 90 June’lb|----|| 90 90 
Non-cony deben 4s_..... 1955|J - 3| ---- 80lg} 794 July’16/-.--|| 7914 811, |] St L. 8 W Ist g 4s bond ctfs__1989|M-N| 76!2 77%) 77 77 761g 80 
Non-cony deben 4s...___ 1956|M-N| ---- 7912) 79 79 11|| 78% 82 2d g 4s Income bond ctis_p1989|/3 - J| 62!4 64%) 6412 June’16)----|| 62 “4 
Conv debenture 3}4____. 1956|3 - J| ---- 701g) 70 70 4|| 68% 73 Consol gold 4s......_.-- 1932/3 -D| 6214 Sale | 62 6214 61 65% 
Conv debenture 6s. ...... 1948|3 - J} 112 Sale |112 11253) 17|/1117 116 lst term! & unif 5s____.- 1952|J- J| 64's 65 | 65 July'l6|----|| 60 70 
Cons Ry non-cony 48.___1930|/F - A a Oe | ee ia Gray’s Pt Ter Ist gu g 5a__1947|J - DB) 1 ----| 98% Jan °14/----|/.._. ..--. 

Non-cony deben 48._.. 1954/3 - J| ---- 79g) Olle Jam °12/.---//.... 222. A& A Pass Ist gu g 48__..1943/3 - J) _67!4 Sale | 6714 673g} 17)|| 627%, 70%, 

Non-cony deben 48....1955|3 - J| ---- 7912! 791g Apr '16|----|| 7914 7912/] SF & N P let sk fdg 5s8____- 1919|5 - J} 101% ~..~/|101% Apr °16/----|/101lg 101%, 

Non-conv deben 48....1955|/A-O| ---- ----|---- -.-.-- ----||--.. .... |] Seaboard Air Line g 4s____- 1950|\A-0O} 7914 80 | 80lz2 8012 || 80 84l2 

Nop-sonv deben 48_.__1956|3 - J| ---- 80 |---- -..... es ae ke Gold 4s stamped______-- 1950|\A-O} 80 Sale| 80 8053 | 80 8314 
Gariem R-Pt Ches let 48.1954|M-N| ---- 92%) 9112 May’l6|----|| 911g 93 Adjustment 58.-.....-- 01949|F - A| 6714 Sale | 67 671s| 112|| 64 70 
B& N Y Air Line Ist 4s__1955,F - A) ---- ----, 991g Jume’12/----|/_ 222 12. Refunding 4s._..._____. 1959,A-@ ---- 6712) 67l2 67's} 7 671g 72 
Cent New Eng ist gu 4s_.1961|/J- 3) 81 82 July’16)----|| 80 83 Atl Birm 30 yr ist g 48..¢1933|M- 8| ---. 8612) 8473 July 16|----|| 84% 8714 
Hartford St Ry lat 4s___.1930|M- $| -~-- ----|---- Sesusnlewec||nncc coun Car Cent Ist con g 48.__.1949|3 - J} 8353 ----| 88 June’l6/----|| 88 88 
Housatonic R cons g 58.__1937|M-N| 106% ....|105ig May"l5|-.--|/.. 2. 222 Fla Cent & Pen Ist g 56..1918|J3 - 3} 100!g ---.| 99%, Sep "15|----|/.... ---.. 
Naugatuck RR ist 4s__._.1954|M-N| 91% -...| 87 J'ly °14/-.--)) 22. LL lst land gr ext g b8.-.-1930 3 - 3| 1015s ----|101 Dec '15) .--- ae 
NY Prov & Boston 4s__.1942/A-O| 89!2--- | 88 Aug"13)-.--||__.. 2. Consol gold 58..._...- 1943|3 - J| ---- 10214/103 June’l6|----|/103 103% 
WYW’ches&B Ist ser 14448 '46|J - 3} 7312 747%) 73 747 73 «82 Ga & Ala Ry Ist con 58..01945|J - J) ---- 103!8/1031g July'16)----||103 103% 
N H & Derby cons cy 5s__1918|M-N| 100 ....|107 Aug *09|-..- ivee Meee Ga Car & No Ist gu g 53_.1929|J - 2) 102 102%)/102 July’16|----|/102 103 
Boston Terminal! Ist 4s_..1939|A-©O} ---- ---- er) Ot | Seab & Roa Ist 5s____- 1926|3 - $| 102 ~.---| 99%, Aug °15/----|/..-- ~-- ° 
New Engiand cons 58.__.1945|J - 3} 100 ..--j---- eee |eee el Ll Southern Pacific Co— 

CUNO ES. cccnuecocsie 1945|/J - 3| -~-- ---- 991g Mar’12)....)).... .... Gold 4s (Cent Pac coli). n1949 5 -D) ---- 84%) 843% 8 3)| 84% 88 
Providence Secur deb 48__1957|M-N| 6912 70 | 70 May'l6/.---|| 70 70 Sar aaa 9|J -D| ---- 84 | 90 Feb '14)----||.... ...- 
Prov & Springfield ist 68.1922|J - 3) ---- --..| 99% Deo ’14|-.-.||/_... -__- 20 year conv 4s__..___-. rte M- 8| 86%, Sale | 8614 867g 861, 8953 
Providence Term Ist 49__1956|M- S| ---- ---- 835s Feb °14)...-//.... 2. 20 year conv 5s__.._._-.- 1934|3 -D]| 102% Sale |1027,  1031g| 861027 107%, 
W & Con East Ist 4342___1943/3 - J) 86 ----/---- -2--}----|/.- 2. LLL Cent Pac Ist ret gu g 48_.1949|F - A} 88% Sale | 8814 881g) 37)| 884 91 

NY O& W ret Ist g 4s____¢1992|M- 8} 80 81 1!| 80 84 Registered____-______- 1949|F-A| ---- 88 | 89 June’l6|----|| 89 89 
Registered $5,000 only__g1992|M- 8| ---- ----| 921g June’12/----)/_ LL. Mort guar gold 3%<a__41929|J3 -®| 8914 90%3! 8912 July’16)----|| 844 91 
katie 1955/3 -D} ---- 79g 79 Apr °16/-..-|| 76 79 Through St L ist gu 4s_1954;A-O} ---- 85 | 85 Jume’l6|----|| 84 86% 

Norfolk Sou lst & ref A 5s__1961/F -A| 7612 80!2) 80 May’l6/-...|| 79 30 GQGH&SAM&P Ist 53._1931|/M-N| 102 10412 102 May'l6)----||102 102 

Norf & Sou Ist gold 5s_____ 1941|M-N 01 | 98 98 1|| 97 i Gila V G & N Ist gu g 5s__1924| M-N/| ---- 10212 1001 Jan °16)----||100% 1004 

Norf & West gen gold 6s___1931|M- A| 1195s Sale |1195g 11953) = 4'/11912 120 Hous E & W T ist g 5s.-_1933|M-N|*10L -~-. 102 May’l6|----||101 10214 
Improvement & ext g 6s._1934|F - A| 12012 122 [121g July’16)--._-|/1201g 122 Ist guar 58 red_______- 1933| M-N| ---- 1 10113 Apr °16|----||101%4 153!2 
New River ist gold 6s____1932|A-0O| 120 --.-|1201g 12012) 3)/11919 12012 H&T C Ist g 5s int gu-.-.1937|J - 3| 106 ----|106!g June’16)---_||106 10612 
N & W By Ist cons g 48__1996/A-©| 9212 Sale | 9112 93 21)| Qlig 94 Gen gold 4s int guar...1921|A-O} 96 Sale| 96 96 1) 94% 96 

Registered. .._........ 1996|A-@| -~-- 9212) 9314 Deo '15)----)|_. 8. Waco & N W div Ist g 6s 1930/M-N| ---. ---- 1091g Nov'l5|----||-.-. ---- 

Div'l Ist tien & gen g 48_1944/J - 3} 89% 8912) 89l2g July’16)----|| gg% 91 A & N W Ist gug 5s._._. 1941/3 - 3| 100 101%/103 Nov'l§|----||.... --.. 

10-25-year conv 48... 1932/3 -D) ---- 135 |130\g July’16)_---)/11312 133 Louisiana West Ist 63_...1921|J - 3| 105'8 ----|109 Jume’l4/----|/_... -..- 

10-20-year conv 4s_____ 1932|M- $| ---- 135 | 131% June’l6)..--|/114 1351, Morgan's La & T Ist 7s..1918)4- 0} ----1 104% =—104% 10412 104% 

10-25-year cony 4 48___1938|M- $| 120 135 /132%4 July’16)---~/|11512 13712 Ist gold 6s.._-....__._- 1020/3 - 3) wccn once 105 Jan '1b|---- 1 

Pocah C & C joint 4s___1941/3 -D} 88 89 | 88 88 88 904]| No of Cal guar g 58_____- 1938|A- @] 1065s 10912/105 Oct °"15|----/||.-.. ---- 
OC &T Ist guar gold 5a__1922|3 - Jj 104 -... _— Jan °16)----||1031g 10312 Ore & Cal Ist guar g 53__.1927/J - 3; 10012101 |101 101 20//101 sete 
Scio V & N E Ist gu g 48__198y|M-N| 92 Sale 92 11|| Q1lg 94 Bo Pac of Cal—Gu g 5s._.1937|M-™ o<---/101l2 Nov’13)----||---- --- 

Nor Pacific prior lien g 48_..1997\Q- 3| 91% Sale o1% 92 86|| 915g 941, So Pac Coast Ist gu 4s g__1937|J - 3} 9412 96 | 94le 941g 5, 941g 97 
Registered...._........ 1997/Q- 3} 90% 92 = June’l6)--.-/| 91 931g San Fran Term! Ist 4s._.1950/A-O} 83% 84 | 8312 84 2 8212 86 
General lien gold 3s____- a2047\Q- F| 661g Sale 6614) 32|| 651g 67 Tex & N O con gold 58__.1943\J - 3} 93 94 | 96 Apr ‘l14)----||.... ---. 
Se a a2047\Q- F| 65%, 661, O55 June’l6}...-|| 631g 6534 So Pac RR Ist ref 48___._1955|3 - J| 90 Sale | 897% 90 | 122) 8953 91 
St Paul-Duluth Div g ia. 1996 J -D) 91l2-.-.| 9lizg 9112 9135 9112 Southern— 1st cons g 53_...1994|J - 3| 101 Sale /101 10133; 59/100 10312 
Dul Short Line Ist gu 58__1916|M- §| ---- ---- 10012 Jan *16|----|/10013 10012 SP i ap iia Poe 1994|J - 3| 100% 102!g/10014 June’16)----'|10014 10014 
St P & N P gen gold 6s___1923|F - A| 10953 1107g/110%3 June’16) ----||10953 11053 Develop & gon 4a Ser A “1986 A-Q| 70% Sale | 70% 711g 69 73% 
certificates__1923|Q- A] ---- ----|10912 Oct °15/----|/.... -... Mob & Ohio coll tr g 4g_..1938|M= $| 75 75%| 7514 June’l6|----|| 75 78 
St Paul & Duluth Ist 6s__1931|F - fF 107 -...|107 Mar’l6'.-..''107 107 Mem Div ist g 444 5a__..1996|4 - J| 1001g 10012 100!g July’16 ----||100 104 

AE ee ee 1917|/A - O| 10053 101 {100% June’16|----||1007% 1011, St Louis div Ist g 48_____ 1951\J - 3| 7912 S8ll2' 81 June’l6|----|| 8012 8412 

ist pen gold 45______ 1968/3 -D} ---- ---- 905s Mar’l6/...-|| 90 9053 Ala Cen Ist g 68_-._____- 1918/3 - 3| 100% 10314) 10314 June’16) ----||1021g 10314 
Wash Cent Ist gold 43___1948\Q-M| 87 8733) 901g Feb *16|_-.-|| 90 9012 Ala Gt Sou Ist cons A §8__1943|J -B) ..-- 9 9812 May’16)----|| 981g 99 

Nor Pac Term Co Ist g 6a__ 1933/5 - J} 11112 1121g)111!g July’16)_..-||111 1111, Atl & CharA L Ist A 4s41944 3 - J5| ---- 98 | 944 May’l6/--~-|| 94% 96 

Oregon-Wash let & ref 48.__1961|3 - J 85 | 84l2 B42 84 88 1st 30-yr 5s ser B__._- 1944/3 - 3} 10214 Sale |102'4 10214) 20/1021, 103% 

Pacific Coast Co lst g 58_..1946|3 -D| 96 100 | 961g July’16).---|| 93 100 Atl& ad Ist g 4s._.__. 1948\J - 3} 82 83 | 8314 May’l6)----|| 83%, 85! 

Pennsylvania Aa Ist g 48__.1923|M-N| 991g .-..| 9912 May’l6)-.--/|| 984 9912 |S aE BR et 1948\J - 3| ---- 82 | 811g Mar’l6|---- 7915 8llz 
Consol gold 58.......___ 1919|M- $| 103'4 Sale {10314 10314; 5)|10212 10314 Atl & Yad lst g guar 4s___1949|A-O| 76 --..| 7534 Deo °14|----|/.--- --- 
Consol cold is eo See So 1943|M-N!| 9814 9812) 98l2 9812) 5|| 981g 991g ET Va & Ga Div g 58____1930|J - 3| 1041s ~---|1043s Apr '16|----|/1031g 10412 
Consol gold 4s.......___ 1948|M-N| 9914 Sale | 991g 9914; 33)| 981g 100 Con Ist gold 58_.______ 1956|M-M| 1055s ----|105%4 105%) 15/1053, 10614 
Consol 4368 -.... 1960|F - A| 10434 Sale |1045g 104%) 50)/10412 10633 E Ten reor lien g 58______ 1938|M- S| 997g 10112/1001g Apr '16/----|| 991g 10112 
Genera! 4348 when Issued 1965|3 - D| 10112 Sale |101 10112) 102|/100%, 1027 Ga Midland Ist 3s______- 1948/A-O| 57 58 | 574 Apr °16|----|| 57 60 
alleg Vai gen guar g 4s___1942|M- §| 96%3 9653) 9653 July’16)-.--|| 921g 97 Ga Pac Ry Ist g 63______ 1922\3 - J| ---~10812:107 June’l6|----||107 10753 
DRRR&B ‘ge Ist gu4sg 1936/F-A| 944 -...| 96 Jan 16/...-/| 96 96 Knox & Ohio Ist g 68....1925|J - 3| 109 ~.-.|108%4 July’16/----||108 1102 
Phila Balt & W Ist g 49__1943|M-N| 982 ....| 985s July’16)----|| 985g 9853 Mob & Bir prior lien g 53.1945|J - 3| 102 ~.-.|105lg Nov'l2|----||...- -.-- 
Sodus Bay & Sou Ist g 54_2924|J - J| ---- ---- ae | SE | Re Mortgage gold 4s______ 1945|J - 3} 70 -.-.| 71% May’l6|----|| 71% 71% 
Bunbury & Lewis Ist g 4s.1936\J - 3} 93 -...|---- ----|----/||.... .-.- Rich & Dan deb 5sstmpd_1927|A-O| 103 ~..-/1031g 1031s) 1//1031g 10353 
UNJRR4& Can gen 4s__1944|M- S| 99!2_.../100 June’l6)..-.|| 991g 100 Rich & Meck Ist g 4s__..1948|M WN) ---- ----| 73 D 8B eccnllonce once 

‘ennsylvania Co— So Car & Ga Ist g 5s_____ 1919|M-N| 100% 1013g/101 July’16/----||101 102 
Guar Ist gold 434s_______ 1921/3 - 3| 100% Sale |1007g, 100%}  2|/1005g 1021, Virginia Mid ser D4-5g __1921)|M- S| 102 ~...|1021g June’16)/----||102 10212 
i Sree sb es elec ce 1921\J - 3 —— 101144;101 May’l6/----|/101 101g es E 5s__....___..1926|M- S|} 103!g _.--|102 Mar’l6|----||102 102 
Guar 334s colltrust reg A_1937|M- S| 8612 -.__| 861g Jan ‘16|-.--|| 861g 8613 Series F 58......____. 1931|/M- 5) 10414 ..--|104 Mar'l3|----!|.--- ---- 
Guar vp coil trust ser B_1941|F - A| 8512 8814) 85l4 June’16/...-|| 85 854 General 5s____________ 1936|\M-N| 106  -.--|106!g 106ls 102%, 10612 
Co ctis gu g 348... 1916 M- | ---- -.--|100%g Jan °16/..--.|| 99%, 100i, Va & So’w'n Ist gu 58..2003|3 - J) 105 ---.|105 May'l6|- 10212 105 
Guar 334s trust etfs C____1942|J -D ----| 86!g July 16|...-|| 861g 861g lst cons 50-year 53..1958|A-O} 901g Sale | 901g 9012) 10)| 891g 90% 
Guar3}<s trust ctlgD__._1944|J -B| 84 8614] 851g Mar’l6/..-.- 85lg W O& W Ist cy gu 48____1924)F -A| 94 ---.| 9412 June’l6)----|| 941g 9412 
Quar 15-25-year gold 45__1931/A-O| 9412 981g] 9412 June’16/...-|| 941g 955g |] Spokane Internat Ist g 58...1955|J - J} 90 ---.| 93 Jan '16|----|| 93 93 
40 year guar 4s ctfs Ser £_1952|M-N| 914 9312) 92 92 92 92 || Ter A of St L Ist g 4}4s____1939|A-@} 9912Sale | 9912 9919) 4|| 98tg 100!2 
Cin Leb & Nor gu 4s g_._1942}M-N| 9033 _._.| 90 Dee *15)..../||.... ...- Ist con gold 58. ..1894-1944|F - A) 10412 Sale |10412 10412) 3/1031 10612 
Cl & Mar ome 4348___1935|M-N} 987% 9912) 99 July’16)..-- Gen refund sf g 4s_______ 1953/3 - Jj ---. 85 [| 8455 8512 9|| 8453 88 
Ol & P gen gu g 444 ser A_ 1942/5 - J|.10212 _...|/105 Apr ‘16)....||1041g 10512 St L M Bridge Ter gu g 5s 1930|A - O| 1003g 101!2| 9912 July’16|----|| 9912 10114 
Gettee Ba cane sack 942/A- 0} 10212 ____|104 fT OR ea Tex & Pac Ist gold 5______ 2000/3 -D| 9653 97 | 95lg 97 12/| 95 98! 
Int reduced to 3)40...1942 A-©} 89lg -...| Olly Feb °12}..--//.... ...-. 2d gold inc 5s8____.____. Mar| 361g 45 | 40 45 15) 35 945 

Series C Hr EDS, 8|M-N| 89l2 --.-| 901g Oct *12)_..- apeE La Div B L Ist g 58______ 1931\53 - J| ..-- 8612] 90 Jan °16/----|| 90 90 

Series D 3}48_____._ F-A| 891g ____| 891g July'16)_.--|| 8912 8912 W Min W &N W Ist gu 5s sae F-A| .--- 95 |106l2 Nov’04)---.|/.... ---- 
Erie & Pitta gu ‘eau B_.1940|/J - 3} 90 90 90 90 90 |] Tol & OC lIstg 5s__.______ 5|J - 3| 103%g 105 [10514 July’16|----||103 10514 

Seshilbd ti eeiatid ic ais es 40\3 - 3} 89 ._.| 90lg J’ly °12/...-/|.-.. .... Western Div Ist g 58__ a A-@Q)} __ . 10212/1011g May'’16/----||101 10212 
GrR & I ex ist egy 6 4240...1941 J - 5| 998g 995g) 981g Feb °16/-...-|| 951g 98% General gold 58__.__ _1935|3 -D| -.-. 93 | 94 May'l6/----|| 93 94 
o Connect Ist gu 43__.1943|M- $| 92l4 ....| 93 May’l4/--.-//-... -22. Kan & M Ist gu g 4 -1990|A-O| 82% Sale | 82 83 3}| 82%, 844 
Pitts Y & Ash Ist cons be_1927|M-W™| 10414 -227|109  May’l0\~2--||-.-. 222. 2d 20-year 58... _- “1927\3 - J| ---- 9712] 97% June’l6|----|| 97 99 
Tol W V & O gu 4348 A__1931|J - 3} 9912 _...| 98lg Oct "15/----|/.... -.-- TolP& W ist gold 4g______ 1917\J - 3} 51 55 | 51 June’l6j)---.|| 50 61 

Series B 4348... ._._- J - 3} 99lg -._.| O8l4 Jume’l5|-.-.|/.... .-.- Tol St L & W pr lien g 3148.1925|J - 3} 801g 85 | 81 81 1|| 781g 83 

Beries C 4s 2|M- $| 91% 98 | 94 Apr '16)...-|| 931g 94 50-year gold 43....______ 950/|A-O} 55l4 56%) 5514 5544; 5!| 64 = 60 
PCC&StL A-@/| 10014 102 [10212 June’16|___- 10135 10253 Coll tr 48 g Ser A______- 1917|F-A ----| 185g Mar'l6|..--|| 1853 1853 

Series B g A-O} 101 _.../1025g May’16)_..-/||1013g 1025s |] Tor Ham & Buff Ist g 48_.h1946/J -D) ..-- 83 Apr ‘16).---|| 83 86 

Series C g M-N/ 101 ....| 971i July’15|..--||.-.. -.-- Ulster & &. Det lst con g 6s.- 1928 3 -D| 100 10012|100% June’16|_.--}| 991g 101's 

Series D 4s guar.._____ 1945|M-N; 94lg -._ May’16}..--|| 94% 9512 lst ref g 4s 1952)A-@O| .... ...-| 74 Mar’l5).,--}|---- ---- 

Series E 3348 guar gold_1949/F -A| 93 -...| 92 Feb ‘16/_...|/| 92 92 Union Pacitic lst g 48_._.._1947|J - 3| 96%, Sale 971g| 66)| 95% 98! 

Series F guar 4s gold... 1953 S ofl. aah» wad -| 95l¢ Jan °14/....//-... -.. 1947\J - 3} 96 Sale | 96 96 2|| 95 97ig 

SeriesG 4sguar  _...1957|M-N| 93 —...| 925s Aug °15|...-//..-. .--- 20- “"1927\3 - 5| 93% 9414] 93% 94 | 24|| O2lg 944 

Series I cons gu 4}4s.._1963| F- A] 101 1017%/1021g June’16}_.--|/101%g 10212 Ist & 92008|M- S| 90%4 Sale | 8912 9014) 135|| 891g 9112 
C.St L& P {st cons g 53 _1932/A-@O| 10712 __../104 Nov'l5|-.--|/..-- ---- Ore RR & Nav con g 48_..1946'3 -D}) 92 93 | 92 93 22\) Ollg 93 

Osten _— y:latest bidandasked. a DueJan. }Due Feb. *¢Due May, g DueJune. 4 DueJuly. & Due Aug, @ Due Oct, 9» Due Nov. ¢ Due Deo. 
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BONDS Price || Rangs BONDS BS price Week's | Range 
R. ¥. STOCK EXCHANGE. Friday | Since N. Y¥. STOCK EXCHANGE. § Ss Friday Range or Stmes 
Week Ending July 21. July 21. || Jan. 1. Week Ending July 21. Sa} July 21. | Last Sale Jax. 1. 
Onion Pacific (Con)— Bia Ask No.|\Low High Bia Ask Htoh| No.|\\Low Htob 
Ore Short Line ist g 6s...1922 F-A| 10712 ---- 3|107% 109 || Union Eleo Lt & P Ist g 58._1932|M- $| 100% ~.__/100% July’16 100% 10114 
lst consol g &6........ 946\J - Line tis 11106 1071, Refunding & extension 5e.1933)|M-N| .... --.- SO Mar 1G) s2s-i dos acto 
Guar refund 48.___.... oo J -BD| s915s Sale 19; 91l2 94 || Utah Power & Lt Ist 5s_...1044F-A| 94 9412) 95 July’l6 945, 96 
Utah & Nor gold 58....1926|J - J| ---- ----|102 Mar 16|---- \}202 102 Utica Elec Lt & P Ist g 58..1950/5 - J| ---. -... 10214 Mar’15}--<-|/..-. o-26 
lst extended 4s..._. 1933\J - J 9i 100 ----|| 90 95 Utica Gas & Elec ref 58__..1957|5 - 3| --------| 98 Aug "LBiswtelleowe a ohms 
Vandalia cons g 48 Ser A___1955|F - A} 90% ---- |} 921 93 Westchester Ltg gold S--- 1880! J -D)} 1045g 1055g| 10553 June’16! --.-'|10414 10553 
Consol 4s Series B_._.-_. 1957|M-N| 91 ---- jj 92 = Pts Miscetiansous 
Vera Crus & P lst gu 4448_.1934|J - 3} ---- 87 | 42'2 Aug 1o)----)|\.-._ __.. Adams Ex coll tr 5 48_...-. 1948|n- 8} 824 re 83 | 82 S85lg 
Virginian Ist 58 Series A.__.1967/"- Ik “98 9812 10 9714 99 Alaska Gold M deb 63 A. ~- ~~ 1925) M-S;) ---- 101 100 117 
Wapasn lat gold 58...._._. 1939|R- IN| 103l2 103% 7/|103 105 Conv deb 6s series B ____1926|M-8| 100 101 100 || 997, 105 
, OWS seen 1939|F -A| 9812 98% || 98 100 || Armour « Co Iai real ert 4468 °29\8 -D} 9312 Sale 935g 9314 95 
Debenture Series B______ 1939\3 - #| 80 110 | 90 June’iz}----/).._. .... Braden Cop M coll tr sf 63.1931/F -A| 9812 99 99 99 991 
let lien equip s fd g 58...1921|M- 8} 96!2 -.-- ----| 961, 100 Bush Terminal ist 48____-- 1952|A-«| 8712 8814 88 861g 89 
‘et lien 60-yr g term 48._.1954|3 - J} 69!2 ..-- cone||---- be cont, ee ye ae 1955|3 - j} 88 Sale 88 867g 92 
Det & Ch Ext Ist g 5s_...1941|J - 3] 104 ---- 1 5/103 105 Bides 5s guar tax ex. .1960/A-G} 87 8712 88 86 691 
Des Moin Div ist g 4s-.--1939 Ee Rae eg Seger. Chie UnStat’n Ist gu 448A 1963'5 - J) 99% 997% 997 99lq 1 
Om Div ist g 3}4s__._.-- 1941|A-@| 69 70 ----|| 72 738 Uhile Copper 10-year conv 78 1923|M-N| 121 124 124 123 1354 
Tol & Ch Diy ist g 46_...1941|M- &| 80 86 | 86 June lo)----| 82 87 ||Computing Tab-Rec sf 68..1941\J- J| ---- 85 33 July’16 81 
Web Pitte erm Ist g 48.___1954|2 -D 3 4 lg 414 || GranbyCons M S&P con 6s A '25|M- N| 10514 106 10512 10153 1001, 
Cent and Old Co! Tr Co certs__|-. -. 2 3 1 334 ore,» a Sa 1928|M-N| 10514 106 105 1 
Columbia Tr Co certis_.._.._. ae 2 3 1 312 |] Great Falls Pow ist s f 568_.1940|M-N| 10053 101% July’ 16 991g 1LO11g 
Col Tr ctis tor Cent Tr ctfs___|-.. -- 2 3 1 37% || Int Mercan Marine 444s___.1922|A- 0} 104 105 |1041g July’16)\-..- 10 
@4 gold 4s8..._....___..- 1954|5 -D ly 33 ose lg 1g Certificates of deposit__..___- _ . | 104% Sale 1047 951g 106g 
Trust Co certie.._......___ aa Rd ly 1g 341] Int Navigation Ist sf 58__..1929|F - A| 101!2 105 |100 May'l6 91% 100 
Wesh Term! ist gu $340... 1985 F-A ---- 8312 84%, |] Montana Power Ist 5s A_..1943|J - 5| 97%4 Sale 973, Q5ig O8lg 
lst 40-yr guar 43 ______ 945|\F -A| 93  95l2 |-on-- -s-- Morris & Co Ist $f 4%4s__..1939|/3 - 3| 92% 9212 9214 9214 93 
West Maryland Ist g ta.- 1989 A-0| 72 Sale ||.71 _75 || Mtge Bond (N Y) 4sser 2__.1966|A-@0| ---- ---- Apr '14)/----|/_._. .... 
West N Y & Pa Ist g 58_____ 1937|3 - J| 1041s Sale ||103%, 105 10-20-yr 5s series 3_______ 1932|3 - 3| ---- 95l2) 94 June’l6 ” 941g 
Gen gold 4s___..________ 1¢43(/A-O| 84 Sale 3} 8llg 84% 1] N Y Dock 50-yr Ist g 48__..1951.F - A| 7ll2 74 | 74 July’l6 75lg 
ieee Os 41943| Nov; 37 --. 3 sose “enc Niag Falls Pow ist 5a______ 1932/3 - J} 101%3 10412|/10214 June’16 100% 10214 
Wheeling & L E ist g 6s_...1926|A-0' 100 102 || 98 102 Ref & gen 68 -..._.._.. @1932|A-O| ---- ---- were wnen|=2--/|---- «~~~ 
Wheel Diy Ist gold 5s....1928\J - 3} 97 98 96 99141] Niag Leak & O Pow ist 58..1954|M-™| 89 -.--| 9253 Feb "16 925g 9253 
Exten & Impt gold 5s___.1930|F -A| 95% 97 ----| 97 97 Ontario Power N F Ist 5s _.1943|F -A| 93 Sale} 92 93 92 95l, 
RR Ist consol 48________. 949|M- $| 70% 75 68 7414 }| Ontario Transmission 5s__..1945;M-N} 86 90 90 9013 
20-year equip sf 5s___._. 1922|3 - J ----| 90 Apr '14)----)/___. -..- Pub Serv Corp N J gen 58__.1959|A-©| 91!2 91% 92 893, 93% 
Winston-Salem 8 B ist 4e...1960|J - 3) 84% 88 841g 8712 || Tennessee Cop Ist conv 68..1925|M-N| 92% Sale | 88 100 125 
Wis Cent 50-yr ist gen 4s__.1949|5 - 3| 85!2 86 84 87% || Wash Water Pow Ist 5s__._1939|J - J) ---- ----|10312 Jam '14)----//__.. .--. 
@up & Dul div & term lst és'36\M-N| 85 86 85 90'sg|| Manufact:ring & industrial 
Street Raliway Am Ag Chem Ist ¢ ds______ 1928|A @| 10212 1025 10253 10114 103 
Brooklyn Rapid Tran g 6s..1945|4- ©} 101 103 102 103% Conv deben 5s__________ 1924|F-A| 97 Sale 9714 97 99ig 
lst refund cony gold 4s...2002|J - 3} ---- 2 781g 81 || Am Cot Oil debenture 5s__.1931|M-N| 9558 97 97 95%, 97% 
6-year secured notes 58...1918\3 - 3| 100 1001, 100 1011s || Am Hide & L Ist sf g 68____1919|M- §| 103% 1041/1037 July’16 1033g 10414 
Bk City ist con 58_.1916-1941|J - 3) 10214 Sale 10012 10214 |] Amer Ice Secur deb g 63__-_1925|A- 0} _86% 8714) 8714 July’16 
Bk Q Co & 8 con gu g 53..1941/M-N| ---- 2 94 94 || Am Smelt Securities s f 6a__1926|F - Aj 197, Sale 107 10614 118 
Bxiya Q Coe 8 ist 68_...1941|3 - 3} =--. ---- Tidie on=> Am Thread Ist coll tr 4s__..1919|3 - J| .9734 981s) 977% July’16 977% 
Bkiyn Un E! Ist g oa P-A| 100! Sale 5100 102 Am Tobacco 40-year g 68_..1944|A- 0} 1184 ....|119 July’16 11g 119 
Stamped guar 4-58... _- F-A) 100%, 100% 1001s 1021g |} Registered...........___ Saaal A -@ cans ued 121% May'l4!..--)).__. .... 
Kings County El Ist g 48.1949/F -A| 81 83! 8212 8612 ee 1951\F-A| 82!2 -.--| 82% June’l6 82% 8512 
Stamped guar é2_...._ 9\F-A| 83l2 Sale 821g 8612 istered .......____ 1951/F - Al ---- ---- 98 June’l4/---~||___. ...- 
Nassau Elec guar goid 48.1951|3 - 3| 7412 Sale 74 76% || Am Writ Paper ist sf5e__..1919|J - 3} 79's 80 | 79 80 651g 801g 
Omicago Rys ist 58_....... €-A;| 971; Sale 95% 98% || Baldw Loco Works Ist 5¢___1940|M-N| -~-- 104%/ 10412 Apr "16 104tz 105 
Conn Ry & L ist & ref g 4348 1951 1}3 - J} 100% ._.. 991g 101 || Beth Steel ist exta f 58__.__ 1926|3 - Jj 103'2 104 |103% July’11|----||1021g 10413 
Stamped guar 4}<s_._._. 1/3 - J} 100% ____| 96%, Jume’14/----)/____ -..- Ist &ref5s varA______. 1942|/M-N| 10014 10012 1001g| 45)| 997, 1031, 
Cet United Ist cons g S500 71082 3-3) 81 Sale 741g 8312 |] Cent Leath 20-year g 5s_.._1925|A-0)| 101 Sale 10112 100% 10212 
7t Smith Lt & Tr Ist g 65... M@- 8) -.......| SA Jam '14)----|/_... -.-- Conso! Tobacco g 48______- “1951/F - A| 8212 -.--| 97% Jan °15)----//__.. ---. 
Gavana Elec ig 6a....1952)F - A 92 Q2I2 87 94 || Corn Prod Refsfz5s______ 1931|/M-N| 98 99 | 991g May’16/----|| 99 100ig 
@ud & Manhat 52 Ser A_...1957\F -A| 71 Sale 6912 754 Ist 25-yearsf5s ...___. 1934|M-N| 96 57 | 9614 July’16 957% 9913 
income 5s8_....... Tiwe co! 28!2 28% 261g 3114 || Cuban-Am Sugar coll tr 6s..1918|A- 0} 101% 102 1017 1011 103 
NW Y & Jersey lat 5e_..__. 1 ®-A\ ---- 100!2 10012 102 Dist! Sec Cor conv Ist g 58_.1927|A- 0} _75°s Sale 755g 7 
terboro-Metrop coll 4348.1956/A-0O} 74's Sale || 7253 7612 || E I du Pont Powder 4%4s__.1936|J -D| 101 102 101 101 10713 
Rap Tran Ist 58__1966|3 - 3} 98% Sale 213) 98 99% || General Baking Ist 25-yr 68.1936|3 -D| ---- 9612) 856 Mar’l6 85 
tManhat Ry (N Y) cons g 48.1990/A-O} 90's 9014 ----|| 90 93 || Gen Electric deb g3%s_____ 1942;F- A) 82% _._. 83 831g 
Stamped tax-exemct_..__ A-O} 9114 Sale Q01_ 9314 Debenture 5s__._...____ 952|M- 8 104 Sale 105 1031g 1054 
Setropolitan Ill Steel deb. 4\4a_____.---.1940, A-O} _ 90% Sale Q1ly 891g 92% 
Bway & 7th Av ist cg 58.1943|3 -O| 100% ...- 9814 100% |] Indiana Steel ist 5e-_..---.1952|M-N| 1014 Sale 10133 1011s 10313 
Col & 9th Av Ist gu g 58_.1993)/M- $| -.-~ 100% /1 10} 991g 100% || Ingersoll-Rand Ist 5a... - 71935|} - J| ------~-/100 Oct’ 13)----/|._.. -..- 
Lex Av & P F ist gu g 56_.1993| M- $| 10012 ante 993, 101 Int Agricul Corp 1st 20-77 5s. 1932|M-N/ ---- 75lg July’16 79 
Met W 8 El (Chic) Ist g 4s__1938)F - A) ---. ---.| 30 Mar’l4) ----|/__.. ---- Int Paper Co {st con g 68___1918,F - A| 10144 101%4)10114 July’16 101lg 10234 
Miiw Elec Ry & Lt cons 1926|8 - A} 101% .... 101 10212 Consol conv sf g 53.____. 1935\5 - 3| 92% -...| 92 July’l6 92 
Refunding & exten 4348..1931|5 - J 93 | 9253 Feb °15| ----|/____ ..-- Int St Pump Istsf5e..__. 1929|M- §| ---- ---- 71 June’l6 71 7853 
Minneap St Ist cons g 56._..1919|3 - J 10012 101 10014 10014 Certfs-of deposit ._.._._...___| -- 6212 69 | 70 June’l6é 70 791, 
Montreal Tram Ist & ref 58..1041\3 - 3} 92 ---- 92 9 Lackaw Stee! Ist g 5a______ 1923\|A ©} 9912 Sale 997, 971g 1005, 
*ew Ori Ry & Lt gen 4348__1935|9 - 3) ---- ---- 80 86 Ist conSs Series A ______1950/M@- S| 91 Sale 91 || 90 977% 
N Y Municip Ry Ist s 158A 1966|\3-J|) 99 ---.- ----|| 99 99 Liggett & Myers Tobas 7a__1944/A - QO) 125'g 12512 12512) _7'|124% 127 
@Y Rys ist RE 4 be 4s__1942 76 Sale J “kp a Se = ie ees 1951|/F - A| 100% 1005 10053 10014 1031 
80-year adj inc 5s___.-_- a1942/A-O} 59 Sale 148|| 55 63% Loria Co (P) ‘7e........ 1944/A - ©] 12512 1255, 1255 1225, 127 
MY State Rys Ist cons 4 348_1962|M- 83 863g i i | Sy ements 1951|F - A} 100% 101 100%4 10014 10214 
Portiand Ry ist & ref 5s____1930 a: an 1 994i paaekaan Petro! Ltd con 6s A 1921;A-0| 110 112 uss Pas 1065, 128 
Fortid Ry Lt & P ist ref 5s.1942\F -A| 78!2-... 781g 80 ist lien & ref 62 series C__.1921)A - @} 10814 110 110 6/105 12512 
Portland Gen Elec Ist 58.1935|J - J) -..- ---- . -. ---- || Nat Enam & Stpg Ist 5s__._1929|3 -D| 98 98'g 98g 961g 99 
St Jos Ry, L, H & P Ist g 58.1937|M-N Reenoeas ----|| 95 96 Nat Starch 20-yr deb 5a..._1930|/J - 3} -~-- 87 | 85lg June’ 16 851g 8812 
St Paul City Cab cons g 5s__1937|5.- J -----|100 Sep °15/----||____ .... Nationa! Tube Ist 5s_______ 1952|M-N| 100% 1011s 1011g 997g 101% 
Third Ave ist ref 4s_..._..-. Bllg 81% 81 83%3|| N Y Air Brake Ist conv 6s._1924|M-N| 102 10312 10314 101 10512 
Adj ine Ss... -... 2. 1960\4 7912 Sale 7914 84% || Raliway Steel Spring— 
Third Ave Ry Ist g 5s_....- 1937|J 107 108 108 Latrobe Plant Ist sf 58__.1921/3 - J| 100%g ____ 1001 99% 1001, 
Tri-City Ry & Lt ist sf 6s__1923 99 100!g 98% 100% || Interocean P Ist sf 5s __.1931|A-@| 97 97 941g 98 
gr of 8....1933 o-n= ----!| 951g July’14)----||__ 2 -.-- Repub I & 3 10-30-yr 58sf_.1940,A-©| 97% 98 | 9753 98 
Income 68__........._.. 948 69 89 ----|/| 68 69 || Standard Milling Ist 5s__.__ 1930|M- WN} 9912 995g' 9912 July’16 957, 100 
Union Elev (Chic) lst g 58__1949 wo-- -.-.| 84 Oct °08)----||.... .--- The Texas Co conv deb 68..1931|J - J| 104% 10412 104 10: 104 106 
Gnited Rys Inv 5s Pitts iss_1926 conan” ae 67 74 Union Bag & Paper Ist 5e....1930 J-3| 842 854) 821, June’16 801g 83g 
United Rys St L ist g 4s____ 1934 591g 68 ----|| 591g 62 Stamped -.....-.-.-. 1930|J - 3} 84 -.-..| 824 May’l6 821g 82x 
8t Louis Transit gu 5s_._1924 cnet 597g |] U 8 Realty& I conv deb g 53 1924|J - 3 65 68 | 68 July’l6 73 
Cnited RRe San Fr # f 48___ 1927 3512 Sale 197/| 30 46% || U 8 Red & Refg Ist g 6s____1931/J 3} 10 15 | 1012 June’l6 10lg 14 
Va Ry & Pow Ist & ref 5e___1934/J mae 89% 92 || US Rubber 10-yr coll tr 6s__1918|J - B| 1021s Sale |102 10214 102 10313 
Gas and Electric Light U 8 Smelt Rf & M conv 63 1926/F - A) 112!3 Sale 112g 109 115 
Atlanta G L Co Ist g 5a._..1947|3 -D) ---. -...|103 Sep °15)----//.... ..-. U 8 Steel agp Fg _...41963|M-N]| 1047s Sale 105! 03% 1 
Bkiyn Un Gas Ist cons g 58.1945 10612 -._- ----|/105 107 8 f 10-60-yr 5s|reg ____. 41963|M-N]| ---- ---- 105 10353 10512 
Buffalo City Gas ist g 5s____ 1947 F eg Ae Reet. ecan Va-Car Chem Ist 15-yr 63..1923|J -D| 97 9 93 9712 
Columbus Gas Ist gold 5a___ 1932 ni wean Clee Conv deb 68_......_.__. 1924/4 =O} 10083 10053 10033 1001g 10314 
Consol Gas conv deb 6s ____1920/¢ 122 Sale 70)\120 12613 |] West Electric Ist 5s Dec____1922|J - J 102 Sale 102 1011 103% 
Detroit City Gas gold 5s____ 1923 10113 Sale 2/|101 10213 |] Westingh’se E & M cony 58_1931)3 - J} 111 115 112 112 14ilg 
Detroit Gas Co cos Ist g 56_1918 1 a an sn < acne 10-year coll tr notes 5a____1917|A - O| 10014 100% 100%, 10014 1015, 
Detroit Edison 1st coll tr 6s_ 1933 1017s 103 ---||102%, 1043 Coal & Iron 
ist & ref 5s ser A _____. h1940|M- 8| .... 101lg 3/|10014 101% |] Buff & Susq Iron s f 58... _- 1932/3 -D| 961g 97 | 961g July’16 961g 961g 
Eq G LN Y Ist cons a OS ia Jinei can Debenture 5s....._.... a1926|M- 8} 93 95 June’ 16 90 96 
Gas & Elec Berg Co o g 58__1949|3 -D/ -_-- ..-- fame i ose Col F & 1Co gen 816 ba. ...1943|)F -A| 95 97%) 95 May’lé 92% 951g 
udson Co Gas Ist g 5s_.__1949|M- 102% 103%, ----|/103 103% || Col Indus Ist & coll 5s gu..1934|F-A| 76 77 | 76 7633 J4lg 77 
Kan City (Mo) Gas Ist g 58_ eo A- Pa) 91 91 Cons Ind Coal Me Ist 58.._.1935|3 -D| 18 ..--| 73 Mar’l4 5 EE 
ings Co El L & Pg 5s_.__- ge ----||104 105 |] Cons Coal of Md Isté&ref 5s_1950|J -B| 89 91%) 92 June’l6 
money 68___.__ 11612 Sale 2/|1147g 1181 |] Continental Coal Ist g 58...1952)F -A| 35 -~...| 99lg Feb ‘14 Te 
Convertible deb 68... __ 1925 120 128 ----||126 128 || Gr Riv Coal & C Ist g 6s__R1919|A-O} ---- 94% Mar'l6 94%, 943, 
Ed EI Il] Bkn Ist con g 48_ 1939 i ----|| 88 88%]|Kan&HC&C istafg 5e.1951\J-3| 35 -... July 15 fone ghke 
Lac Gas L of St L Ist g 58..¢1919 10112 10153 23||1005g 102 || Pocah Con Coltter Ist sf 58.1957|\J - 3| 90!2 93 | 94 July'l6 89 94 
Ref exti ~5e...... 1934 ie 1017 1)|1007g 102%, |] St L Rock Mt & P 5a stmpd_1955/J - 3} ---- 87 June’l6 84 88l, 
Milwaukee Gas L. Ist 4s____ 1927 933 ----|} 3114 931g || Tenn Coal gen 5s__-....... 1951|J - 3} 10013 103 |102 June’lé6é 10112 103% 
Newark Con Gas g 5s..____ 8 104. ao ----||10353 10353 Birm Div lst consol 68._..1917|3 - 3) ---- 1007s} 100%, June’16 100% 102 
GELH4& Pg 5ds...... 948 103%, Sale 3}|103 1051 Tenn Div Ist g 68._.... a1917\|A-@)| -~.~ 1007s| 10012 June’16 10012 102 
Purchase money g 48_____ 1949 8412 85 7|| 84 87 Cah C M Co Ist gu 6s_._. 1922/3 - D| 1 eR Dec "14 sya ab: SEE 
Ed El Ill 1st cons g 58.__.1995 10712 10914 ----||108 109 Victor Fuel Ist s f 58....... 1953/J - 3} ---. 87l2 OOP “EEE vettlcees San 
NY&Q E!L & P ist con g 5a_ 1930/F 1 Pal ----|/1001g 101% |] Va Iron Coal&Coke Ist g 58. 1949/Mi- 8) ---- June'l6 86 90ig 
WY & Rich Gas Ist g 58____1921|M- ee a: ee on ee Telegraph & Telephone 
Pacific G & El Co Cal G Am Telep & Tel coll tr 48__.1929|/J - 3} 91!2 Sale 913, 901g 92Ig 
Corp unifying & ref 58. __..1937|M- 9812 Sale 23)| 9753 100 Convertible 48.......... 1936|\M- 8) 971!2 _.__|1021g June’l6 102%, 
Pac Pow & Lt Ist & ref 20-yr 20-yr convertible 434s____1933|M- 8| 108% Sale |108%3 10853 1 109 
5s Internat Series_-_-_..... ---. 96 -.--|] 92 9312]] Cent Dist Te! Ist 30-yr 5s_.1943|J - DB) 102% __~._|102% June’l6 101lg 1027 
Pat @ Passaic G & El 5s8_.__\1949|M- 8} 101% .... eee, Boe Commercial Cable Ist g 48..2397/Q- J| ---- 75 | 73 July’16 73 
Peop Gas & C lst cons g 6s_ ._1943/A- ei NE ~~ -- {11483 11512 Registered ...........-- 2397|Q- J} ---- ---- ay'16 71 71 
Refunding gold 5s_..._._ 1947|M- 1003g 10073/1 10|/1001g 1021, |] Cumb T & T Ist & gen 58_..1937/3 - J 1001, = 10012 9914 1005, 
Registered............ 1947|M- 993g -___ AOR Seg. i Keystone Telephone Ist 58..1935|J - 3| ---- pr "16 
Ch G-L & Cke Ist gu g 58_1937/J - 3|*102ig 1023/1 4)\1 1 Metropol Tel & Tel Ist sf 56 1918|M-N| 100% 101 10i1g June’16 1011g 1011, 
Con G Co of Chi Ist gu g 681936! J - Se ccna .---|/101 1011g |] Mich State Telep Ist 5s_...1924|)F - A| 99%, 10034) 1007 July’16 2 101 
Ind Nat Gas & Oil 30-yr 621936) M- bake a ys N Y &N J Telephone 5s g_.1920)\M-N/ 101  _-_-.-.|100% June’l6 1 
Mu Fuel Gas Ist gu g 5s... 1947|M- ee. wise 100%, 100% || N Y Telep Ist & gen af 4}48.1939|M-N| 97% Sale | 97% 98 975g 991 
hiladelphia Co conv 5a._..1919/F 981g .. _.--||89614 981g ]| Pac Tel & Tel 1st 58........ 1937|J - 3} 1002 10089)1 10053 O9lg 101g 
Conv deben gold &s......1922|M- 877, 90 931g |] South Beil Tel & T Ist sf 58.1941)5 - J| 10012 Sale 1 9953 1011, 
Stand Gas & El conv sf 62..1926|J -D/ 100 1005 3)| 9812 1027, |] West Union coll tr cur 58_..1938/3 - J ae 101t|1 10112 100 1017 
Lighting ist g 58..1951|3 -D| 10053 101% ----|| 99% 1 Fd and real est g 4}48....1950|M-N 957g 9614 9453 9612 
Light & Power 58.. 1954 mae ae eRe ES ag: Mut Un Tel gu ext 58....1941/M-N)| -..- .... 1014 Apr "16 ----|/10144 10112 
Trenton G & El let @ Se 1940'M- 8) _... 101%9/1031g June’14)___ -|)___- ..- Northwest Tel gu 4}48g@_..1934'3 - J' 93%... Mar’16 95 95 











No price Fricay; latest bid an@ aske@. ¢ Due Janz. 


@ Due Apr. Due May. og Due June. & Due July. t Due Aug. - 





Dus Oct. Snes @¢ Due Des. ¢ Option sale 
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Outside Stock Exchanges 


Senon Bond Record.—Transactions in bonds at Boston 
Stock Exchange July 15 to July 21, both inclusive. 



















































































Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock rang from July 15 
to July 21, both inclusive, compiled from t official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per.cent. For bonds the quotations are per cent 

































































Fridavi Bales of par value. Be > anes 
Last | Week’s Range eA Range since Jan. 1. fea Friday) —~S=««éS ls 
Sale. | _ of Prices. » Last |Week’s Range| for Range since Jan. 1. 
Bonds— Price.|Low. High.| Shares. Low. High. aun. | af Prise | thee : 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Am Tel & Tel col tr 481929 9134) 91% 9134|$37,000 90% = A. Ave 
Convertible 4348-..1933 -...-- 10834 108}4| 2,000) 10534 Mar ar | Baltimore Tube... --_- 100| 122 | 118 122 275| 63 Jan| 129 June 
AG&WI SSL 5s..1959 82 six 82 | 97,000) 74 Jan) 84% May | “ breterred 100| 97 | 96 97 140| 82% Jan| 100 June 
Chie Burl & Q 40. -.- -1948 -..--- me $$ 10134 108] 10034 May| 10134 Juny | Consol Gas, EL & P_-100|...... 114 115 600) 107 Mar| 1163 June 
c Junc & US Y 58.1940 ..---- ’ Pref erred Fa distiss ies wae a 114 114 60 une y 
Copper Range 5s. - - - - 1949 88 | 88 1,000) 85 Mar) 91 Jan | consolidation Coal. ...100|_-.... 100 100 20| 96 Feb| 103. Jan 
GtNorC Bad 4s.--1921 9714 97% 9734| 6,000] 9714 25 oo | Cem & O8.......-..- 5| 1634| 1654 24%| 11,342| 14% Jan| 26% June 
Soar eeiee etas~ a -<tEes “o> 4~- O55 95%) LON) Jan} 85 July | Cosden Gas... -- 2-22. S| 15%) 1334 18%) 8.733] 6 Apr) 18: June 
etton Yarn 58-.1929 -----. ’ CS a 5} O85 5 5%| 7,103 pr une 
N E Telephone 5s. ---1932 102)4| 10234 1024] 1.000) 10034 dan) 10k, May | Davison Chemical_-no par 474| 47% 49 546| 4734 July} 71% Jan 
5,500} 8 Feb| 96% May 
Pond Creek Coal 68..1923 ---..-- 9334 G-B-S-Brewing com_-_-100|..._~ i de 2 % July lg Mar 
Swift & Co Ist 58. ---- 1944 10034| 100% 10034 17,000) 9834 Jan) 100% June | Houston Oil trust ctfs._100 36 Oe 160| 15 Apr) 23% Jan 
United Fruit 44s-...1923 -...-- 98 98 | 1,000) 97% Jan) 99 Apr | “preferred trust ctfs..100|-.-.-- 60 60 80| 59 Apr| 68 Jan 
a ee ee er 824] sb'ool 10956 Abrl 115° June | Mt V-Wood Mills v tr-100|------| 11 11 4| 10 Mar 16% Jan 
melt conv 6s.. ------ ’ Preferred v t r_____- 100}_...-- 51 51 7 une ay 
Western Tel & Tel 58.1932 -.---- 100% 100%! 9,000! 99 Jan! 101% June} worroiK Ry & Light...100|\...... 26 46-26 0 25 Mar 26 Jan 
Northern Central-_----- ae 86% 86% y an 
Oklahoma Produc & Ref_5}-.-.---- 7% $$7s&\ 1,050 6 Mar 8% June 
Chicago Stock Exchange.—Complete record id et Pennayly Water & Pow 100| 76 75% 76 1'070 72 Mar 78 July 
tions at Chicago Stock Exchange from July dye y ll * Unlved Ry & Electric. --60 7114) 276% 26% 233| 25% Jan| 20° Feb 
inclusive, compiled from the official sales lists, is as follows: Wuuel on b Ge auj| “ag “ase 732| 4% Janl 9% Feb 
Bonds. 
Frida Sales Anacos & Potom gu 5s 1949} __-__- 100 100 | $1,000} 9834 Mar| 100 July 
Last. Week's Range| for Range since Jan. 1. Atlanta Consol St 58.1939] 10334} 10334 10334] 11,000] 103% Apr| 103% July 
Sale. of Prices. | Week. z aaah Atl C L conv > + pop 92% fr HP: eo : 5 $32 4 
ocks— .| Price. |Low.  High.| Shares. 20. gh. AC L(Conn) ctf 5-20 48 ’25)______ 3 ar 
— vte : ne age epee Mea 02° 92°'| (100) 91% Jan| 92. July 
Radiator-...100'..-.-- 397 397 15| 385 Jan} an | AtC L RR (So Caro)481948}_____- 925 92% é pr pr 
amner Ghipbuliding 100) 43% 43% 156} 33 Jan|; 48% Mar | Balt Elec stamped 5s_1947/-_----- 99% 99%] 1,000!) 99% Jan} 100 Feb 
Preferred ........-. ono. ..- 8634 87% 39| 75% Jan} 9134 Mar | Carolina Central 4s___1949|_____- 88% 88%] 2,000 July}! 8935 Mar 
Amer Straw Board_...100)--..--- 20 20 10} 12 May| 20 June | Ches & Potom Tel 5s____- 95%%| 95% 95% 100] 95% July| 96% Feb 
Booth Fisheries, com..100) 38 38 38 10} 25 Jan} 40 July | City & Suburb Ist 5s_1922|-____- 102% 102%] 1,000] 10234 Jan| 103 May 
Preferred ....-.---- 100} 79%| 79% 79% 50| 66 Jan} 82 July | Clev Elec Iilum 5s__.___-_|_---_- 102 102 | 15,000} 102 July} 102 July 
Chie City & C Ry pref....| 15 15 18 500; 15 July| 20 June | Consolidated Gas 5s__1939|-_-__- 106 106 2,000} 106 July| 107 Feb 
Chic Pneumatic Tool. -100| es 66 68% — —s —= 13% _ Py oy pe 93% td BT 1 oe $236 = +t —_ 
part ctf 2"... _|..__- 14% 15 pr an | Consol G “Sapa y 
Chie eben ot = a PR aie 2% 100} 2% July; 4 Jan Consol'n Coal ret 4348.1934 91 91 91 1,000} 91 July! 93% Mar 
Chicago Title & Trust_100) -----.- 248 249 108} 220 Apr) 249 July Convertible 6s____- EE 103 103 2,000} 103 + Apr| 105 Jan 
Commonwealth-Edison 100 | 1414%| 141% 143% 164; 139% June| 1464 Mar | Cosden & Co Ist conv Pa ae aa 116 12434; 50,000) 101% Jan, 138% Feb 
Deere & Co pref__._.. 100|------ 90 91 290 2 May Rs peed Cosden Oll & Gas 6s ee 109 34 10734 109% 208,000 10634 July 120 — 
Diamond Match------ 100; 111 109 111 ar ay | Detroit & Flint 5s___...._|-...-- J y 
Hart, Shaff & Marx pf_100/---.-- 116% 116% 125 11436 Jan , & Mar Elkhorn Coal Corp 6e- 1925 SS aloe 138% 22% 10,000 126% June sere Jan 
_ eee 80 81 an an horn Fuel 5s. -.....1918).----- 7 an 
Lindeay Light Ses? _ 2244) 21% 22% 912 6% Jan} 23 July | Georgia & Ala cons 5s_1945| 10234) 102% 10244| 2,000] 10244 July| 104 Apr 
National Carbon------ 100} 170 | 167 170 36| 167 July| 185 Feb | Ga Caro & Nor Ist 5s_1929| 102%%| 10214 10244} 4,000] 102% July; 103% Jan 
Preferred -.....--.- f°" eee 123 123 105| 120% Feb| 123 July | Mary’d Elec Ry Ist 5s 1931|-_____- 98% 98%| 1,000) 963% Jan| 99 Mar 
Pacific Gas & Elec Co__100)-...-.-- 56% 56% 35| 5634 July; 26644 Apr | Merch & Miners Trans 6s_| 10334; 1034 10334} 10,000) 101 Jan| 103% June 
People’s Gas Lt & Coke 100| 102 | 101 102 1,091| 100 May] 112% Jan| MSt&StPC jt 5s_ _1928/______ 1015 101%| 2,000) 101% July| 102144 May 
Pub Ser Co of NoIllcom 100 yoy 111% rd = a = + a og oe Neale mage aeecws oon 30% soe oes ~~ + = 
eee ol 101% 1 r e t V-Wood notes 6s__1918)_.._-- ’ 
Guster ate Os rene 100 325° 5 176) 309 , 363 Jan | Norfolk Ry & Light 5s 1949|____-_- 96% 96%! 6,000] 95 Feb| 9635 Mar 
Preferred _......... 100! 111 | 110% 111 60| 107 Jan} 111 June | Pennsyl W & P 5s__..1940| 91%4| 91 91%| 10,000} 90 Jan| 92% Apr 
Sears-Roebuck com___100) 19534| 188 196%%| 3,013) 16934 Mar| 196% July | United Ry & Elec 4s__1949|_____-_ 82 82%! 9,000) 82 July; 85 Jan 
Seam gar tose com 300) Seite) ce teee) Sere os ae eee Funding 6 os 1936|.. {| 86% $634| -2400| 8434 Janl 87% Feb 
Seth & Oe.........:. 100| 134%] 133 134% an ay ding 58 veroenie | Wecigt 4 
Union Carbide Co____- none 180% 183 167| 170 Feb) 190 May small_____- 1936} 865%| 86 86% 800} 8334 May| 87% Feb 
United Paper Bd com__100}------ 15% 15% 650| 13% June| 16% July Va Mid 5th series 58.1926) ---.-- 104% 104% 1,000! 103% Feb 104% July 
yo g & Co, pre as "113% 113 113% 142 112% — 116 Te Ex-dividend 
Ward, Montg 0, pref... K une e z Ex-dividend. 
Bonds— 
Armour & Co 4s-_..1939)------ 935% 9354| $1,000} 93% Jan| 94% Feb x .—The complete record 
Booth Fisheries s f 6s_1926)------ 88 88 1,000 Mar| 88% July Philadelphia Stock Exchange h E P 
Chicago City Ry 5s...1927| 9914| 9914 993%| 29,000/ 98% Apr| 100 Feb] Of transactions at the Philadelphia Stock Exchange from 
CGaantr ee | or $796 ore wy 4 or% May| 98% ¥eb | July 15 to July 21, both inclusive, compiled from the official 
c Rys 4s ser “B’’____ - y an 
Chic Ry Ad Inc 4s..1927|--____ 35. 35 2'000| 33% June) 3844 Mar | Sales lists, is given below. Prices for stocks are all dollars 
Commonv-Edieon ba-1943 10234 .F ts 35°08  ¥ May 102% Jan | per share, not per cent. For bonds the quotations are per 
0 tt) acstesall y ’ an “e 
People’s Gas L & Coke— cent of par value. 
Refunding gold 5s..1947| 101 | 100% 101 | 50,000) 100% July| 102% Jan 
Chic Gas L & C Ist 5s °37|------ 102% 102 %4 4,000} 102 May! 10234 Jan Friday! Sales 
South Side Elev 44%4s_1924) 90 90 1,000} 88% Jan 92% Apr Last |Week’s Range| for Range since Jan. 1. 
Sulzberger&SonslstM6s’41)---..- 99346 13,000; 99 Apr; 99% June Sale. of Prices. Week. 
Swift & Co Ist g 5s._.1944| 100%%' 100% 10088 26,000' 98% Jan) 100% May Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
~ g Ex-dividend. 
American Gas of N J..100 ee 120 120 30| 119 July] 123 Feb 
poe af eg bo 9834 98% 98 % 180 93% ve b 100 Mar 
—— eco American Rys, pref---1 e ar 
Pittsburgh Stock Exchange.—The complete record of Asewienn Rvs. pret-.-i08) 98 Ten seid Sol oe desl tiene an 
transactions at the Pittsburgh Stock Exchange from July 15 | purr & susq Corp v tc. 100 Piel. 50. 50 56] 38 Jan| 55 June 
to July 21, both inclusive, compiled from the official sales Combeie Ten... enceen = a ou seis br iF —_ Sau 4 
lists, is given below. Prices for stocks are all dollars per | “Qa‘preterred 222275022222.) 53" 53 1} 53. July! 55. Apr 
share, not per cent. For bonds the quotations are per cent | Consol Trac of N J_-..100) --..-. 72 72 oa?| 72, Mar| 73, June 
of par value Etc storage patie -100 | eae cok] | ESL Sash watt] SSM ae? 
7 General As Ss, pref...100)...... 
Harrison anes Co, pref_100) -.---- 95 95 20| 94 June} 95 #£=June 
Friday Sales Insurance Coof NA...-10| 2534) 2534 255% 347| 25 Jan| 27 Jan 
Last |Week’s Range| for Range since Jan. 1. ‘iy (“eae 100) 22... 35% 35% 1} 34 Apr) 48% Jan 
Sale. | of Prices. | Week. Kentucky Securities_ 100) ------ 21 = 50| 1634 Feb| 22 June 
Stocks— Par.) Price. |Low. Htgh.| Shares. Low. High. Keystone Telephone...50| 1444! 13% 14% 330; 13 Mar} 15 #£=xMar 
Preferred __.----.--- 1 eS 683% 68% 10; 67% July} 70% Apr 
Am Wind Glass Mach- 100 57 56 57% 720| 3434 Jan| 6434 May | Lake Superior Corp...100, 10%| 10% 10%| 3,230) 8% Jan| 12% Feb 
Seeered ....... 2. Do ncnns 12234 124% 170} 12234 July} 155 Apr | Lehigh Navigation_---- Cs 74% 74% 166} 74 May! 79% Jan 
Am Wind Glass ae am ae 104 104 10} 100 Feb| 105 Jan | Lehigh Valley.-.-.--.--- a 77% 78% 122} 74% Jan| 85 May 
Citizens Traction. ____- aia 5252 16} 52 Jan| 52% Feb | Lehigh Val Transit_--_-- 50| 21%] 213% 21% 7; 18 Jan| 233% Mar 
Columbia Gas & Elec..100) 21%| 18% 22 10,614, 14% Mar| 22 July Preferred _.......... 50} 424%4| 42% 42% 63) 38 Jan| 44% Mar 
HarbWatker Rotra-vimm|-"+"| 143 “ag%| 33) “ANE 388255 May | ROmnste Sait tgs--e0)--———| Shoe $8 | abel Gr uy Ste eB 
er elrac..100);......|; 95 95 {| 4485) 71k Jani 98 May | Pennsylv Salt Mfg._...50/-...-.-- 
Preferred ._____- ©-- 100 102 | 102 103 60 100 San 108 Mar ee 2 ah 50| 56%| 5634 57%| 1,792) 553% May| 59% Jan 
ae Brewing... 50 4 3% 1,780 23% Mar 4 June | Philadelphia Co (Pitts).50)---..-- 38% 39 140} 38% July!) 45% Jan 
ea ae 50| 20 19% 20 227| 15% Mar] 20% June Preferred (5%)------50|------| 37 37 5| 35% Feb| 39 Apr 
Mfrs Light & Heat Be we 50| 52 51% 52 1,514) 49% Apr} 62 July Pref (cumulative 6%) 50} 3934] 3934 40 180} 3934 July) 45 Apr 
Nat Fireproofing com...50| 7%| 6% 7% 590| 634 July) 12 Jan | Philadelphia Elec....2234| 2854| 28% 29 4,032} 27 Mar| 29% June 
a ee 50} 16%) 15% 16% 75| 15% July| 24% Jan | Phila Rap Tranvtr_..50| 195| 1834 20 5,765) 17 May| 21% Jan 
Ohio Fuel Oil.-......... 1} 1634) 16% 16% 170} 16 June| 19 Jan | Philadelphia Traction-.50| 77%| 77% 77% 189} 75 May| 79% Jan 
ee on mp 4534 45% “ 925} 38. Feb| 4734 June | Reading ..---..------- 50 084 poy prt 368 491 x 110% May 
oma Natural Gas.100|..____ 2 10 RES a 
Ocage & Oklahoma Co.100 103 103° 103" 50 Hs Maer 106 in Sedna Devel...-1 4 1-16 4 1-18 408 sees ‘ Mar 57-16 May 
urg. rew com..-_ 5 5 3 4 T ER ncconce ar an 
Preferred .....-..--- a... | ate! i ute a Si ee 50) 43. 4334) 385| 4134 Jan| 45% May 
Pittsburgh Coal, com..100| 27%| 27% 27% 100! 2344 Apr} 36% Jan | United Cos of N J-- 57| 22244 July| 227% June 
Preferred -......__- 100}...... 101 101 50} 101 July} 108 Feb | United Gas Impt 8745 88 801) 8714 May! 92% Jan 
Pittsburgh Oil & Gas__100|--..-. 7 7% 65 6% Mar 9}4 Apr] U S Steel Corporation. 198 85%) 84 853{| 12,744; 7934 Mar| 88% Jan 
Pittsburgh Plate Glass.100| 120 | 11934 120 810} 115 Jan| 120 May Preferred _.....----100}------ 118 118 10} 115% May| 118 July 
+ eae ag ee A ceear Bh aS 100 7c Apr 9c Jan | Warwick fron & Sed ~10)--2 2 1330 as = 1s” tame 1136 rane 
xch Mem ’ship--|-.-..- 00 TRE CH. © Ww N Y & Pa.---- ar ‘une 
Oil common. ._-_._. 5) 20%| 2056 21%) 5,618) 217% May| 21% Mar Went Jerecy & See Gh..50 4914) 4914 4944 50} 49 May! 51 Jan 
San Toy Ming. ns---1| igo | 180 "abel $00) a8 gat] 80 Amt | Wetmore ag] Sa Fo | ats] 5% abel ge Ie 
oy | Cc Cc 5c 14c Jan Cramp & Sons...-. ar an 
Union Natural Gas__..100|_____- 149 149 17 its ae io” June York Railways ee donee 50) 15 1 15 240} 8% Feb| 16% June 
GME... anon ccc 100} 28%| 28% 29% 90| 25% June} 34% Jan Preferred .....------ SBlakesos 87% 37% 85| 3434 Jan| 39 Mar 
U8 Steel Corp com...100} 8544} 85% 85% 100} 80% Jan| 88% Jan 
Weot hour fico bta-go| “ovs| ‘32 "anss] | “ase AB *A5,¢ 300° | ue « ropa eo 
- y ar 
West Penn Rys pref. _100|.-...- 7 8675 100| 73 Jun 6160 races cseeas 1933]....-- 89 89 | $1,000) 8534 June| 89 July 
Bonds. wane Apt . am Gas & Ei bs, small 2007|-.---- 93% 93% 700| 8944 Jan| 93% Mar 
Independ Brewing 6s.1955}-....- 57 57 | $3,000; 49 Mar} 60 Jan | Baldwin Locom Ist 5s 1940|..__-- 104% 10480 1,000} 104 May! 106 Mar 
Pittsburgh Brewing 6s 1949]______ 73 73 | 15,000} 64 Mar! 73 June , Bethlehem Steel p m 6s ° 08 121 131 121 1,000} 120 Jan} 121 May 
Pittsb Coal deb 5s__.1931|______ 98 98 500} 96% May| 98% Jan Ist ext sf 5s..----- 104%| 104% 104%] 2,000) 103% Feb| 104% July 
Pitts McK & Conn 5s.1931!-..... 10034 1003] 1,000! 1004 May! 10214 Jan | Consol Trac N J ist és 1932 ee 10234 10214 1,000} 10144 Jan| 102% Apr 
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Friday | Friday! 
- ware Boney Range since Jan. 1. | Last liye Range since Jan. 1. 
0. es. : |. Sale. 7) ces. 
Price. |Low. High Low. | High. Stocks—(Continued)Par.| Price. |Low. High. Low. | Htgh. 
Bonds— (Concluded) _ Midvale Steel & Ord_r_-50) 5914 65 57 Apr) 77% Jan 
Elec & Peoples tr ctfs 48’45/_...-.| 80 794 May Feb | MitchellMot, w --(no par)| 6667 66 July; 68 July 
do small... _- 1945| 81 81 Apr Jan | N Y Transportation. -___10 15% 16% 12% Feb| 1634 Mar 
Inter-State Rys coll 4s 1943) _..--- May Jan | Peerless Truck & Motor_50 23-23 20% May| 32 Jan 
ope oes ht wey —— 1935}.....-| 98 Jan Feb — Eng & Mach r--- 09 a ae at a _ 
n Co —_— neess Motor......-.-- 8) uly 4% July 
Lay $ is phadeae 1954| 102 101% 102 Mar Feb — Ventilator Corp ry 4 18 | 21 —_ 7 % — 
— .  _ eae 4 | ¢ July) une 
gn cml cau] Sait) S08 sO due] tye ee | Bie eee Sets OH 8) | AE Atl ial at MeO ee 
er uly e osep _ ee Fabi 34 4 uly) ar 
Lehigh Val Coal Ist 5s 1933|)......| 104% =e July Jan {| Saxon Motor Car_r___100) 74 77 | 60 Apr} 87 June 
Leh Val Transit Ist 48 1935}...-.-| 92 Jan Apr | Springfield Body Corp-100) 73 re 51 Apr! 82 June 
Natl Properties 4-6s_--..-|..---- 67% 89% July Apr Preferred .......... 100) 116 116 101 Apr; 122% June 
<1) Mi csndinnalsas nes 6944 694 June Apr | StutzMotor ofAm.r(no par)| 60 6414 5334 June} 65 June 
Pennsylvania RR— Submarine Boat-_-(no par)| 32% 34% 31% July!) 43% Jan 
General 44s-_----- 1965; 101%; 101 t Jan Feb | Tobacco Prod ecm_r--100| 43%¢ 4514 29% Jan) 5134 Mar 
Pa & Md Steel cons 6s 1925|--222.| 106% 107 * ‘iam bgt LS a] 215 '3 ke 
ence 4 m Vv &C...... 7 
ag oom aa a ee ouk = 83 May Jan Uatners Film Service- ---- ea ‘ * % os end 1% July 
a st 4s fea ia Feb Feb nited Motors_r-_-(no par) | 2 ay, 94 June 
PYGous & coll tt 68. 1961|.----*| 8734 87% July reb | US Tl he & Heat-r----i0 234 3% 2% July; 4%. Jan 
ae kwh e eat_r_...10) u an 
Phil Elec tr ctfs 5s....1948| 105 10344 105 pad Jan Preterred AS sl eed, 5 53 35 Jan| 6% June 
do _—_—smail____. 1948|_._...| 103% 105 Jan June | US Steamship--------- 10) 5% 6% 4 Apr) 744 June 
Trust ctfs 4s_.-..-- 1950} 84% 434 May July | United Zinc Smelt (no par)) 6 6 6% 6 July 8 June 
Reading gen 4s-22.221997|.2.2..| 9534 98% May ‘tent We too Bis 513 46° Sani 52 May 
Emam ockOet loncanes ay an ‘fe: aT didtencusentas a= 01” an ay 
Spanish Am Iron 6s_.1927|_.....| 102% = May Feb | White Motor__....---- 50) 4% 54% 46% Jan| 60 June 
Standard G & E 6s__-_1926|..._-- 100 Jan May | World Film v t c__------ 5) % 15-16 % Apr 3 Jan 
—_ a. “ bdentee in a2 oe Zinc Concentrating_r-- 10) 3% 4% 3% maa 6% Apr 
OS ee ee e' ar 
United Rys gold tr ctf 4s’49|_.___..| 73 July Jan Former Standard Oil 
United Rys Invest 5s.1926| 69 68% 69 June Apr Subsidiaries | 
Welsbach Go 8.719308" | 98 98 E~ Apr | Cumberland Pipe Line-100 90 90 | "20 “Apel 90 May 
sbac | an pr mberlan: pe Line_1 r| a 
beg N hf a Ist 58_ ae? 104% is: 1s ° May June Da Pipe Line___._- 100 4 3 155 Sune 190 Feb 
ner. “eS eee 1% Jan June . aaa ‘ 200 July) 200 July 
York Railways Ist 58.1937/......| 95 95 92% Jan | if  -  _oaaeeee 25 228 235 189 Jan| 260 
Pierce Oil Corp.__.---- 25| 12% 12% 12 July; 17% Feb 
{ B + Southern Pipe Line- 100 193 194 190 July) 226 Jan 
Volume of Business at Stock Exchanges _| Standard ot cinaisniay 100) 570 "| 969 370 487 “Jan| $70 May 
ard Oil of N J...100 5 Apr Jan 
TRANSACTIONS AT Standard Oil of N Y-..100 203 205 200 Mar 228 Jan 
ONS AT THE NEW YORE STOCK EXCHANGE — | Standard Oll(Onla).--100|------| 810 870 si703uly, 860 Ape 
Union Tank Line-_-_--_- 100 82 82 80 Mar 86 Jan 
Week ending Stocks Railroad, State, Mun. — wet we as xs, agar 
July 21 1916. | & Foreign a Me Other Oi! Stocks | 
Shares. | Par Value. ‘onds . Bonds. a. ne m (prosp’ et) 55¢ =. 50c June) 58c July 
' merican Oil & Gas__--1 3 -1 % July! 14g Mar 
Eesaee oth ae $271,000; --.-.-.-.- Barnett Oil & Gas_r-__.-- 1 2% 3 | 2% Jan| 4% May 
F ,584, 280,500; $1,000 | Cosden & Co_r________- 5 216 25% 144% Jan 27 =June 
xs] iota Gocage) <onnn- | Copemame cm-r 8) EH) 1G sit |“ Sam 
434.053} 39,921,300 480,000} — 5,000 * ae -—aheeteat 54 13-16 3% Feb| ise May 
359,920) 32,257,500) 54,000) 5 Soamian = com_r___.100 10% +4 * July s Jan 
i nternat Petroleum-_r__£1 10% June an 
ae | 2,094,144'$184,849,690| $9,142,500 $2,587,500| $6,500 | Kenova Oil __._.... mii) 3% 59C° <* Genel ane” Some 
Sameera YES) Ue | US Hee | abeal as al ee a 
Sales at | Week endin 21. ; : west Oil com-r_->.-7i/ - “ al ae 
New York Stock eck ending July Jan. 1 to July 21 Preferred_r .........- | 85ce 89c 75e Apr 141-16 Mar 
Exchange. | 1916. | | Muskogee Refining_r___50) 3% 3% 1% Feb) 3 9-16 June 
pF mre eng ee | = 86c = June = b~~4 
Stocks—No. shares--- | 94,144 92,037,112] 70,646,318 shoma Oil com.r--..1| . = . aa oS 
Bae value--------- isis4's 40, '690 $315,324,625| $8,010, 956,730) $6,026,356.420 Pon norg Ba eS B “i aif way 16 aay 
ares, par_.... 500 1,300 $162 ,700! $231, “aly “ 4 
Bonds. | Omar Oil & Gas______-.- 1 54ce 56c¢ 54c July 56ce July 
Gover t b : Pennsylvania Gasoline_-__1 4 34 3 June 1% June 
oone “— “gee = 6,500) $622 450 $581,500 Prudential Oil & Gas_r__1 l4c 18¢ l4c July 34c June 
un.,&c.,bonds, $2,587 ,500) 142,174,000} 13,039,500 . rt Fy, 
RR. and misc. bonds..| 9,142,500} 448,486,500, 421,071,700 | Sapulpe Refining-r--- 5 tall oi, sami iat acer 
i tee 2 Sinclair Oil & Rete (no par) | 40% 44 40% July 50 May 
_Total bonds | $11,736,500] $591,282,950|  $434,692,700 | Haclat Ol & Refe (no par), 700. 730 oe Goel Sec oar 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | vZited Western Oil-r____1 ae — 2) 2 
BALTIMORE EXCHANGES Ventura Cons’d Oil_r____5 8% 8% 84% July; 13% Jan 
= ~~ : Waeeors Oll.r.......... 1 1% 1% 1 Mar 2% Jan 
| Boston. Baltimore. Wayland Oil & Gas com._5 4% 4% 436 July 9% Feb 
Week ending | Mining | 
July 211916. | Shares. |Bond Sales. | Shares. (pent Sales. | Shares. Bond Sales. Ataane Shiver Mines _r__1) 1% 1 15-16 55c Apr : a6-08 Fe nd 
4 : a-Brit Col Metals r-_1|---- 63c 65c | 55e Apr ay 
pects eet | aa eel $24, yes 2,601 $37,000 | Alaska Westover Copp_r_ 1 7-16 11-16) July; 70ce July 
= ae RS | 3° mo a. F pone 7,390 62,600 | Arizona Copperfields_r--_| 35e 45¢ | 35c July) 50c July 
ce rm oneoeee i = ‘anal oars 8,549 ox Atlanta Mines_r________ 10¢ 11 ge 94eJune) 23}¢¢ Jan 
bier Pceunue rete Yad 6,733 7 +700 Big Ledge Ceneet a <i 2 2% 1 7-16 Feb 2% July 
fs BY <-scken] 59, 5,782 48, Bingham Mines_--_----- 10 10% 10% 10 July; 15% May 
SP cunterseun| 14,119; 46,000 4,561 45,800 Bee. --- ga 2; aay \ ee 15¢e—_ 16 | | 150 May “. f 
; ' oston optana Dev_- 11-16 1 1-16 ar une 
(ae 103,478} $228,500 37,548 $269,150 35,616 $403,000 | Butte Copper & Zinc mat c : 4% 65) 4% June) 12% Mar 
Goleveras Copper_r_..__ 5 4% 5% 2% Jan . 5% wire 
New York “Curb” Market.—Below we give a record of | Ganada Copper 2222275 11116, 134.1 11-16 13516 Mar, 204 May 
the transactions in the outside security market from July 15 Gash Bey Sie kiba ceed ens 4c 5¢ 3c Feb Pisa 4 
. . > 4 ax . 
to July 21, both inclusive. It covers all the sales for the | Gonsor arin seek ne Pa) tac} ie ae feel “sae 
= ° ee ee ee ee eae Senne es % 90 et ap 0 ay 8 - 4 July an 
week ending Friday afternoon. Consol Copper Mines. __5 236 25 14; Feb) 34 May 
Seeememaates- -~Homestead _r| % 7-16 % July — f+ 
| Friday onso Nevada-Utah.....3} 9-32 5-16) 4 Jan ar 
Week ending July 21. Last Week's Range Range since Jan. 1. Crystal Copper-_-_--.._- 90c 1 % July; 1% July 
Sale. | of Prices. t Double Header Silver_r_ i| 53c 75c 50c July! 75¢e July 
Stocks— | Price. |Low, | High. Dupont oem Cop- t..1| 134 19-16 1% June} 3a rw 
upont Copper_r_______- lg i 3% _ ‘ ay 
te aay) BE Fa] Bag ee | Rameteem eet] ee) BE $B? dae haar 
uggist Svnd_r is une an mma ES ENA 1) 5e | c ~—4 
Amer Writ Papercomri100) 354| Mar| July | First Nat Copper---_.__-- 5) 3M 4 54 | 3. July}! 85% Jan 
Atlantic Steel... .-.-.- TS ees Jan! June | Florence Silver_r__-____- 70c = 73¢ | 70c July) 73c July 
Brit Amer Tob ord’y_- -£1| 18%| 1 Jan May | Goldfield Cons’d Mines- id| 86c 90¢c | 75e Apr| 1 3-16 Jan 
Butler Chemical_r_.....5| 4% | Mar Apr | Goldfield Merger_r-____-_- 1| 8i¢¢ 934) 8c June} 2le Jan 
Conadian Samaras Gas..-1) 174) aay dao or RO Mining BER: =10| 17¢ 336 | Be, a oon — 
es See uly pr ec |” SRE ee 5e 5 | an 
Charcoal! Iron of Am...-19} 6% July May | Hemple Copper_r__.___-_- | 1 i. i6| 1 1%| 8 _% July 1% July 
Chevrolet Mi tor. -.--- i00| 20714| 193 5 = Suns fee tenes ap Be 4 eli) 1S cy os Mi 4 Os = 
0 ee | 4 an une n ntercon — oe ay 
—— os ~ (no bar) | ae 30 i culy 7 fe oe eo Mines_r---_1! wy) ei ey — oe yd 
sabury Ord. 34 4 105 é uly un | Iron Blossom_r______- ~10¢! 4 6 an 
Emerson Motors Inc_r__10 4 3% June July } Jerome Verde Copper_i__1 114 19-16 1% July; 234 May 
Saree Phonograph. ...§ Ass - July = Sg seer Ext_r.t...1 B 34 ase et % a : Fe “— 
eesex Motors_r.........- § . July uly Of. | aa 1 c c c uly a 
Aa ag Lyns Phonog r- 7 ie 3% July June cane Extension_-_-___- 1 Te 800 Te (~o4 a 4 — 
n illiams &-| | ee 1 e 6 10c tec July c 
more, Inc_r--..(no par)| 41 40% July Apr | La Exposicion Mining-1_-_- 5 51 48° July; 58 June 
etna Coceaaarigs, 73%] 78 Fae bdag Sun | ammane Command 10g--F35-) 15360 285 10am) 1a" ty] lage aa 
ation. ma Copper.-......-- } 3 u 
Haskell & BarkCar(no par)| 35 34° July Jan Majestic Mines Cale ee 4 11-16 34 Apr| 1 15-16 Jan 
Hendee Mfg com.r__-- 100. 31 24 June Jan | Marsh Mining-r__--.--- 1 13\%e 1l4e 13c June} 4le Mar 
Holly Sugar Corp-(no par)! 47 47 Apr June | Mason Valley_________- 5 2 2 2 July; 4 Jan 
Proferread ..:...-.:2 100. 95 95 June Apr | McKinley-Darragh-Sav-_1 55¢e 60c 38c Mar) 72c May 
Intercontinental Rubb.1U0 eee 12 June Jan neice Co of America___10 236 2% ais _—_ . 5 
© Bec... .28 tis uly an ojave Tungsten-_r-_-_--_- 2 8 7 
Joplin Ore & Speier r...5 2% June June | MonitorSiiL&ZM&M1 1% 2 % Apr) _2% May 
Surecrert a2) st Diag] 04 une | Montana Cie Mune-e--}) IS] eae |ib-g0o| $80, “Saal dao “aw 
€ re an other “ee ee 1 c c ic 
Kresge (S 8) Co com_r_10 -.._-_| 10 June Jan | Mutual Min & Leas pf r-- 1% 1 1% July) 2 J 
Preferred f ......... | GREE Apr Apr } Newray Mines, Ltd_r__-1 40c 43c 34c June| 43c July 
Lake Torpedo Boat r...10 8% July Jan | N Y & Honduras Rosariol0 15% 16 154 July) 17% June 
eae breterypa “eeu EL getaiains July Jan | Nipissing Mines------_-- 5 6% 6% 64% Feb) 8% —< 
ma Locométive com r100 --._--| 3 July Mar j North Butte Devel-r____- 3-16 3-16 June Fe 
ie eee f---- 23 =m Mar May | Oatman Big Jim----_- 10¢ eee oes 7s ous a 4 we 
Esus te man c 
Marconi Wirel TelofAm.5 354 ab 4% Jon po me ancuene cee © Ble 26e July} 50c Apr 
Maxim Munitions_r_...10 5% Mar Jan OFf0 22222 ewe 4c 4%e 4c Mar) 6c Jan 
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| Friday 
| Last | Week's Range| for | Range since Jan. 1. 
| Sale. | of Prices. | Week. , 
Mining—(Concluded) | Price. |\Low. High.| Shares Low. | High. 
Rex Consolidated r__._- 18¢ | 12\%e 32c | 58,500 12340 July! 32¢ July 
Rochester Mines Co----. 1) 57¢ | 56c 57¢ ,500| 55¢ June; 78c May 
Round Mountain_r____- | eae | 50c¢ 650c 850| 46c July| 78c May 
at kins A 1} 14c | 14e 15¢ 6,700 14c June} 26c Jan 
Silver Pick Cons’d-r_...1| 13¢ | 9c 13c | 14,600) 3c Feb) 14c Apr 
Standard Silver-Lead....1, 1%| 1 1%| 11,900; 1 July) 2 Jan 
CEE nncnagentcoke 1; 60c | 57c 64c | 60,500| 57¢ July; 95e Feb 
Temiskaming r_.-...... 11 54¢ | 52e 54c | 4,000| 5le Mar) 8ic May 
Tonopah Belmont-_r---_-1) 4% 41-16 *4%| 380| 4 June) 534 May 
Tonopah Extension_-_--- 1511-16} 59-16 5%| 5,000; 315-16 Jan) 7% May 
Tonopah Mining..-...-.- 1 4 534 6 1-16) 350) 5% July) 7% May 
Tungsten Co of Amer...-5| 3% *3%| 1,172); 3% July; *3% July 
United Eastern_....___- 113 1316 3% 3%| "646, 334 July) 434 May 
U 8S Continental_r_____- 1} 8c 8c | 20,500 Je July; 18c¢ Mar 
United Verde Exten_r_50¢ oR” | 26% 28%! 4,100| 6% Jan) 35% June 
Unity Gold Mines_-_-_-_._- 5 3%| 3% 3%| 6,100| 1% Apr, 3% July 
West End Consolidated -_ - 90c | 89c 93c 7,700| 68c Mar, 1 3-16 May 
White Knob Cop pref... i0) de oR | 1% 2 | 3800) *13% May) 2 Jan 
White Oaks MinesConsr5| 7%) 5% 8 | 14,435) 5 Feb| 16% May 
Wine Saree Moos ag AE Bae Marl Bg Sen 
uKO [Mintg¢gnesetitiaaémwae 4 | 
Yuscaran Consol_r_-_--.-- 5| 1% ax 13- 16) 3,100 % July) 1% May 
j j 
Bonds— | | | | 
l Am Foreign Sec 5s r 19i9|___--- | w98 w98 $75,000) w98 July, w98 July 
Coe tae mege ee tggg | ap at | Sm) ap Mae 130 sar 
Ons Zz sme web CEE) cooeon | 
Cortes carta) 10] Eby bss A | ME se Fae 
n ere ar conv wi. coes ’ 
Midvale St & Ord 5s r 1936) | LAKE | 94% 94%4| 5,000! 94 I 100 += Feb 
Russian Govt 6148 wi_.-_| 100%4| 100 10034 105,000) 100 100% June 
Sinclair Oil & Refg 6s r AS 9834 99 | 20,000! 98% July! 994 May 


* Odd lots. 


1 Listed as a prospect. 


where additional transactions will be found. 


dend. 
y Ex-rights. 


t 30% paid. 


u 20% paid. 


z Ex-stock dividend. 


010% paid. 


r Unlisted. 
w When issued. 





I Listed on the Stock Exchange ‘this week, 
$s Ex-100% stock divi- 
z Ex-dividend. 








—Mr. 


Cc. F. M. 


CURRENT NOTICE. 


Niles, founder and until recently President of the 


Security Savings Bank & Trust Co., Toledo, and Mr. R. L. Durfee, for 
eleven years manager of the bond department of that institution, take 
pleasure in announcing the formation of a co-partnership under the name 
and title of Durfee, Niles & Company, with offices at 408-409 Second 


National Bank Building, Toledo, Ohio. 
bonds and other high grade securities. Mr. 


representative in Northern Ohio. 
—tThe $3,500,000 4% Bonds, State of Maryland, which were purchased 


by a syndicate including Remick, Hodges & Co., 
Brown Bros. & Co., 
of Baltimore houses were resold within 24 hours. 


Estabrook & Co., 


The firm will deal in municipal 
A. J. Mealand will be their 


Harris, Forbes & Co., 
Redmond & Co., and a number 
This is said to have 


been, the quickest re-sale of a large issue of municipal bonds for some 
It is probable that many of the houses did not have the oppor- 
tunity to get out a circular. 


time past. 


—Messrs. Douglas Fenwick & Co., 34 Wall St., 


western Utilities Corporation First Lien 20-year 6% 
bonds at 96 and accrued interest, 
and 6.375% to the maturity period. 


tisement on another page. 


—A. A. Housman & Co. have published a circular on the Reading Co. 
containing an exceedingly interesting analysis of Reading's earning power 
and also treats of the company’s valuable equities. This latter is of specia 
importance in view of the ever present possibility of a segregation of a 
portion of Reading's properties. 


—Frank E. Alstrin, has been admitted as a general partner in the firm 


of Finley Barrell & Co. 


N. Y. City, are offering 
subject to sale and advance in price, the unsold portion of $600,000 South- 


sinking fund gold 
yielding 6.55% to the optional period 


For further particulars see adver- 








New York City Banks 





and Trust Companies 





Banka aia Ask Banks. B42 Ark || Trust Co's. 

New Yore Manhattan ‘| 300 | 310 || NewYork | Bid | Ask 
America®...|; 520 | 535 || Mark & Fuit| 230 | 240 ||Astor___._. 440 | 450 
amer Exch |{219 ----|| Mech & Met| 268 | 275 ||Bankera Tr_| 450 | 455 
Atlantic ___ 180 185 || Merchants’ | 185 | 193 Psy way Trust! 145 | 150 
Battery Park} 155 170 Metropolis*.| 285 | 300 ||Centra!Trust|t 745 755 
Bowery *._.| 390 ----|| Metropoi’a *;} 146 | 182 ||Coiumbia...| 560 575 
Bronx Boro*; 200 ----|| Mutual ....| 325 ----||Commerciai.| 110 is 
Bronx Nat 175 ----|| New Neth®.| 216 225 |\Emipire.-.-._. 290 | 310 
BryantPar&*;} 135 | 145 || NewYorkCc|] -_._| 7z4 ||Equitabie Tr! 459 | 460 
Butch & Dr_| 100 110 || New York. | 385 | 395 ||Farm L & Tr|1425 (1475 
Chase... ._. 625 635 Pacific ®_.__| 275 ---.|!Fidelity ....| 200 210 
Chat & Phen 225 230 | a 450 465 Fulton ....- 280 BIE ani 
Chesisea Ex*} ....| 125 People’s* 220 235 ||Guaranty T:| 417 23 
Cheinica! 395 402 Prod Exch* ----| 198 ||}Hudeon -.- 150 sal 
CitizensCeni| 177 182 Public * 200 ---.|/Law Tit& Tr} 130 135 
Ga <3... 43) 435 Seaboard _. 415 439 |Lincoln Trust| 108 117 
Coal & [run | 185 195 || Second -_... 395 | 420 ||Metropolitan| 420 | 430 
Coionial®. 450 ----|| Sherman . 125 135 || Mut'l (Weat- 

Columbia*. | 300 325 ||State *.... | 115 125 chester) ..| 125 ‘Je 
Commerce +170 ----|| 23a Ward® 100 135 ||N Y Life lus 
Corn Exch*® (7326/4, 1326!2 | Unton Excb.| 138 145 & Trust 975 (1000 
Cosmopol’n*| 100 ---.j|| Unit States*| 500 conn liIN ¥ Trust. 595 605 
#ast River 75 ----}| Wash H’ts*.| 22 ----)| TitieGu& Ti| 375 | 382 
Fidelity *_ +155 ----~|| Westeh Av*! 160 be fransatian’«| ....| 155 
fifth ave*. (4300 (4800 West Side* 400 415 Union Trusi| 385 395 
Gee. aes. 250 | 275 Yorkville*_.| 476 | 550 ||\USMtga&Tr| 385 | 395 
#icet..... 985 {1000 Brockiyss UnitedState: | T1013) __-- 
Garfield... | 185 | 200 || Coney Ia!’d*| 130 | 140 || Westchester | 130 140 
Germ-Amer’| 130 140 || First_____- 255 | 270 
German Ex*; 350 | 390 || Flatbush 150 | 165 Brookiytss 
ee e bod 450 fa ae age ag 155 165 
hbam....| 7 ee e *...| 100 | 115 || BrooklynTy 

Greenwich* | 275 30) Homestead *} _...| 93 Franklia ‘ 268 368 
fanover -. | 640 | 650 || Mechanica*® | 1 140 ||Hamilton_. | 265 | 275 
Harriman __| 365 ----|| Montauk ®_ 85 | 110) || Kinge Co...| 630 | 650 
imp & Trad | 490 | 505 Naasau.-.._. 200 | 207 ||Manufact'rs 
Irving .... 185 | 192 Nation'!City| 270 | 280 Citizens. | 145 | 150 
Liderty _.. | 775 ----|| North Side*.| 170 | 185 ||People’s_.. | 282 | 292 

Cola ....| 325 360 || People’s...) 130 | 140 ||Queens Co. 70 80 



































*Banke marked with a (*) are State banke 


change this week. 


t New etuck. 


y Kx rignts 


tSale at auction or at Stock B3- 








New York City Realty and Surety Companies 





Bia Ask Bta Ask Bia Ask 
Alliance R'ty| 70 80 || LawyersMtg! 160 | 165 |/Reaity Assoc 
Amer girees 150 165 ||Mtg Bond..| 110 114 wy, 93 98 
Bond & M G! 268 275 || Nat Surety.| 288 | 292 |/U 8 Casual 195 | 210 
Casualty Co} ....| -... Y Title & USTitleG&1| 50 60 
City [nvest’g} 18 21 Mtge_---| ...-| -...||Wes & Bronx 
Preferred_.| 60 68 Title&MG) 165 175 








Quotations for Sundry Securities 

































































All bond prices are “and interest” except where marked ‘‘f.”” 
| 
Stendard Oll Stocks Pe Ir Share| Tobacco Stocks—Fer Share. 
Par| Bid. | Ak Par| Bid. | Ask, 
anglo-Amer Of] new.... £1 | *14%) 1514)| American + ned commoni00) 123 {126 
Atlantic Refining. ...... 100| 695 700 Preferred...........- 100! 99 |100 
rymser Co..... 100; 340 350 ||Amer Machine & Fdry_.100;) 78 | 83 
Buckeye Pipe Line Co_...50) *90 | 93 ||British-Amer Tobac pene *18 | 18% 
Chesebrough Mfg new...100 345 355 Ordinary, bearer. ----- *1712) 18l2 
Colontal Oil_........... 100) 65 | 75 ||Conley Foil.........--- ido 300 |350 
Continenta! Ofl_........ 100 320 |'325 ||Johnson Tin Foil & Met- 100) 100 |150 
Crescent Pipe Line Co....50 *41 | 43 ||MacAndrews & Forbes__100 168 |175 
Cumberland Pipa Line..100; 89 | 93 Preferred__.....-.--- 100; 99 |101 
®ureka Pipe Line Co-...100 205 |210 ||Porto Rican-Amer Tob_.100) 230 240 
Galena-Signa! Oll com...100) 158 (162 || Reynolds (R J) Tobacco. 100, 500 |508 
Preferred ...........- 100| 135 |140 Preferred........-.-- 100) 120 |124 
ditnois Pipe Line....... 100| 169 (172 ||Tobacco Products com..100| 43!2| 44!l2 
indiana Pipe Line Co....502*90 | 93 || Young (J 8) Co_....--- 100; 150 {160 
{nternat Petroleum....__£1| *10 | 101!2|| Preferred..........-- 100] 105 |110 
ational Transit Co_. 12.50) *13 | 15 
New York Transit Co...i00| 190 (200 
Northern Pipe Line Co..100) 95 100 
Taio OF) Ca. .........02- 25\*227 |230 Short Term Notes. Per,Cent. 
Psnn-Mex Fuel Co______ 2F| *55 | 59 
Pierce Oil Corp_........- 25| *12 | 1212||Am Cot Oll 58 1917_. _M&N) 106141 
Prairie Oil & Gas._.-.-- 100| 360 370 ||Amer Locom 5s, July 17-J-J3 nn 
Pipe Line_.....- 100| 219 221 ||AmT & T 4%s 1918__-_.-- 9934|100 
Solar Refining-.......- 100) 275 (285 || Anaconda Copper 58 °17 M-8 1003s 100% 
Southern Pipe Line Oo...100 191 (194 ||Canadian Pac 6s 1924_M&S2| 101%'102 
South Penn Oll________- 342 |347 ||Chic Elev Ry 581916_...J-3, 90 | 93 
Southwest Pa Pipe Lines. 100 105 |110 ||Chic& West Ind 58°17-M&S| 99% 7 
Standard Oil (California) 100| 268 270 ||Erie RR 64s 1917 ..._A-O} 100% 101'¢ 
Standard Oil (Indiana)..100) 569 |572 ||Goneral Rubber Ss 1918 J&D 99% 100g 
Standard Oi) (Kansas) __106) 440 450 ||Hocking Valley 58 1917.M-N| 10014/10053 
Standard Oil (Kentucky) 100; 400 410 ||Int Harv 5s Feb 15 '18_F-A| 10114)1015 
Standard Oil (Nebraska).100, 390 400 |'K C Rys 54s 1918__-_-. J&J, 1001g'10012 
Standard O11 of New Jer. 100 519 521 Morgan& Wright 5s Dec.1,"18| 9914) 99% 
Standard Oil of New Y’rk100 203 (205 ||New Eng Nav 6s 1917-M-N| 994 ~ 
Standard Ot! (Ohio) _...1001370 380 ||INYNH4&H 4s May 1917 997 
Swan & Finch._......_- ) 97 |102 ||\Penn,Co'4%s 1921__ J&D15 10012 1007 
Union Tank Line Co_.-.100, 81 | 83 ||PubSer Corp N J 5s ‘19 M&S| 9978/1008 
Vacuum Oijl__......... 271 |274 ||\Rem AmsU.M.C. 58°19 F&A; 9514) 9614 
Washington Oll_......-. 10 *30 | 40 ||Southern Ry 58 1917..M-S2| 1001410012 
\Onited Fruit 58 1918.. M-N| 10014)100% 
Percent. UtabSecurCorp 68 '22 MSIE 9434) 9584 
Pierce ou Corp e po 6s_1¥z4| 80 | 82 ||Winches RepArmsés’ 18M & 981g) 98l2 
New York City —— 1 
6s Sept 1916_..._______--. 100!8 10012 
Ordnance Stocks—Per Shar‘. 6s Sept 11917___________-. 1021/1023 
Canadian Govt. Notes— : 
Aetna Explosives pret_..100, 65 | 70 ||5s Aug 1 1916_.______. 100! 10012 
Amer & British Mfg....100) _5 | 12 |/5s Aug 11917........- F&A| 100% 1011 
Preferred_........... 100) 30 | 65 
Atlas Powder common..100) 150 160 
eee 106) 98 |101 
Babcock & Wilcox. __- 100117 (120 Public Utilities— 
Bliss (E W) Co common._50)*1545 560 | 
Preferred_._........__ *75 85 ||Am Gas & Elec com_.._-.- g0\*144 |147 
Canada Fdys & Forgingsi00| 185 (200 Preferred. _........--- 6C| *4912 
Canadian Car & Fary ..-100 60 | 70 ||AmLté& Trae comamen...100 2368 (372 
* "SR egal 80 | 86 Preferred_.........-. 1091211112 
Canadian Explosives eota 00 300 [350 ||Amer Power & Lt an” toe 68 | 70 
oe Nae 100 |110 ibe Sy ae ert 84 | 85 
carves Steel ase a 70 | 73 || Amer Public Utilities com 10( 42 | 45 
ist preterred__....... 100} 85 | 89 || Preferred_.......-.-- 73 | 76 
2d preferred____._-.- 100, 65 | 68 ||Cities Service Go esi ~10e a a 
Colt’s Patent Fire Arme SOMMINTIIE s ccincstaatiete 28 8612) 871g 
pie eile great 100. 820 840 ||\Com'w'lth Pow Ry & 7" i00 64 | 66 
Crocker: Wheeler Cocom.100| 96 | 99 Preferred.-........-. 00, 85 | 87 
Driggs-Seabury Ord Corpl00, 98 103 | Dayton Pow & Lt pref..100) 94 | 95lzg 
duPont (EI) de Nemours | | Elec Bond & Share pref__10¢ | 10042|102 
& Co.com...-. --... 00 238 (243 ||Federal Light & Traction 10¢; 11 | 13 
Debenture stock. _...100 100 |104 MO ntatdeencss 45 | 47 
Electric Boat__........ 100, 340 |350 | Great West Pow 5s 1946.342| 8912) 91 
SE naiiedcnmwond 100 340 350 ||Indiana Lighting Co....10(/ 85 |-;-. 
Hercules Powder com._.100 390 315 00 TONE ween > snae F-4| 77 | 79 
Preferred........._.. 100 112 |115 || North’n States Pow com. 10¢ 8612 88 
Hopkins & Allen Arms..100 20 | 30 Preferred ...........- 96 | 9712 
Shaiesliaapin 45 | 55 lst & ref 5s eat 7AaO 96 | 9612 
International Arms_____. *15 , 16 niaite Ges & Elee com. _ 1% el 59! 
Lake Torpedo Boat com To Pe - | 81g} 1st preferred___...... 16¢} 8712) 89 
Midvale Steel& Ordnance 50, *62 | 63 Republic Ry @ Light_...100| 37 | 38 
Niles-Bement-Pond com.100 160 165 || Preferred...........- id 75 
Preferred__-......_.. 1090 100 105 South Calif Edison coro - 10 9219) 95 
Scovill Mig -..._...--. 100) 550 565 || Preferred _....---.... 105 |108 
Submarine Boat_..(no par.) *34 | 3412 \Southwest Pow & L pref i aziz 100 
Winchester Repeat Arms 1001500 1550 | |Standard Gas & El (Del)- 15 | 16 
| Preferred. ........... *39 | 40 
Tennessee Ry L& Psomi00| 10 | ll 
RR. Equipments— Per ci. 24515 | Proterted.......sa.-.--. 100} 47 | 50 
| Bid. | Ask.'| United Gas & Elec Corp. 100 15 | 18 
Baltimore & Ohio 4}4s_~-. - | 4.37 4.20) lat preferred......... x; 73 | 76 
Buff Roch & Pittsburgh 4348} 4-59 4.25) 2d preferred.......-- 190) 16 | 19 
Equipment 48.........- 4.55 4.25 United Lt & Ryscom...100, 49 | 51 
Canadian Pacific 434#_...- | 4.55 4.25)) let preferred.._....-- 106, 74 | 76 
Caro Clineht & Ohio 5s_... | 4-85 4.37||\Western Power common.10" 19 | 20 
Centra! of Georgia 5s_.._.- | 4.40 4.15 Preferred............ 106, 6712) 69 
Equipment 4}48_....---- | #70 4 25, 
Chicago & Alton 4s........| 5-12 4.50 
Chicago & Eastern Ili Ss....| 5-50 5.50 
Equipment 44s-_-...... | 5.80 5.50 | Industrial 
Chic Ind & Louisv 434s.... | 4-50, 4.37 and Miscellaneous 
Chic St L & N O Ss___.._-- 4.60 4.30 | I 
Chicago & N W 4%s_._-.. | 4-37 4.15 |Amertcan Brass.......- 1 283 (286 
Chicago R I & Pac 4448..-. 4.25 4.50) American Chicle com ...100, 59 | 52 
Colorado & Southern 6s... | 4-75 4.37|| Preferred. .........-. 100! 75 | 78 
BE es ctadvnd: coo ade | 4.80 4.25 am Graphophone com.. 106, 162 |166 
Equipment 4}4s_.._..-- | 4.80 4.25) Preferred ........... 100, 162 |166 
Equipment 4s.._....-.- | 4.80 4.12|| American Hardware. ...100 133 |136 
Hocking Valley 4e.......- 4.65 4.25||Amer Typetounderscum._i00/ 39 | 41 
Equipment 5s_...-.---- 4.65 4.25) Preferred__....-..-.- 100; 92 | 94 
Hiltnois Centra! 68.....-~- 4.37, 4.15 | Borden's Cond Milk oom.100, 116 {119 
as aS se 4.37 4.15) Preferred_....-..-.-. 300} 107 |110 
Kanawha & Michigan 448. | 4-75 4.20 \Celluloid Company.--.- 100! 175 |180 
Louisville & Nashville 5a... | 4-37 4.15 |Havana Tobacco Co....100) 1 2 
Minn 8tP&S8SM4s....| 4.65 4.20) Preferred...-.....-.- 2 | 3lg 
Missouri! Kansas & Texae 5a | 5-80 4.75'| Ist g 58 June 1 aaa 773-D) s50 | 54 
Missourt Pacific 5s. ....--- 6.80) 4.75 |Intercontinen Rub com-_.1 12 | 13 
Mobile & Ohio 68_.-.----- 4.75, 4.40) |Internat Banking Oo... 160 |163 
Equipment 4}46_.-....- 4.75 4.40\|Internationa!l Salt.....- 100, 36 | 38 
New York Centra! Lines 6s..| 4-55 4.25)| Ist g 58 1951-...... A-0) S7512) 771g 
Equipment 4}48........- 4.55 4.25||International Silver pref.100| 98 100 
N Y Ontario & West 4s_..| 4.55 4.25)|Lehign Valley Coal Sales- 60. *80 | 85 
Norfolk & Western 4%s....| 4.37) 4.15 |Otis Elevator com--.--- 100; 54 | 57 
Equipment 4.37, 4.15 Preferred. .......---- 100; 87 | 89 
Pennsylvania RR 4345 4.35, 4.12||Remington Typewriter— 
Equipment 4s me eT oul vommen ssa pliitinipias 19 ia 14g 
uis Iron Mt & Sou 5a... 25, 4.75) iss oremeres penchant } 
4 7 5.75 4.80|| 3d preferred..-.----- 39 | 41 
4.75, 4.35, Royal Making E Powd com. 106 138 |143 
4.75 4.35|| Preferred_.........-. 140 (101 
437) 4.15, 
4.70, 4.30. 
4.85) 4.30 
* 
* Per share. ©} Basis. @ Purchaser also pays accrued dividend. ¢New stens 
{Fiat price. 4Ex 100% stock dividend. sNominal. zsEx-dividend. yEx-rights 
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Iuvestment and Railroad Intelligence. 





columns the 


RAILROAD GROSS EARNINGS. 
The following table shows the 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


earnings for the period from July 1 to and including the latest week or month. 


ss earnings of every STEAM railroad from which regular weekly or monthly returns 
We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 












































period. The returns of the electric railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. ROADS. 
Week or | Current | Previous| Curren Previous Week or | Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. | ear. 
Ala N O & Tex Pac— $ $ * $ $ 7 Sc 5o oe 
N O & Nor East_|June _..-- 319,09 ,948| 3,865,203) 3,564,721 || New Orl Great Nor_|May ----- 171,975| 136,885) 1,688,470 1,460,558 
Ala & Vi bare eR 135,825} 125,261) 1,713,924) 1,523,354 || N O Mobile & Chic_|May ----- 190,223) 141,950) 1,865,528 1,642,096 
Vicks Shrev & P_|June __--_- 127,57. 120,031) 1,661,916} 1,417,615 || N Y N H & Hartf__|May ----- 6,866 ,229'5,754,808 69,231,325 59,051,276 
Ann | een. 2d wk July 49,82 44,196 103,896 ,392 || N Y Ont & Western|May ----- 722,212 13,199] 8,216,234 8,212,069 
Atch Top & S Fe__ | See 1967 919) 9,602 ,097|121827 992/ 107713 794 || N Y Susq & West__|May ----- 318,439} 332,795; 3,986,528! 3,578,102 
Atlanta Birm & Atl|/ist wk July| 62,00 54,471 62, 54,4 Norfolk Southern..|May ---.-- 382,26 99,163) 4,175,712 3, »280 
tlanta & West Pt_|May  ----- 113,477 92,186) 1,259,987) 1,091,772 || Norfolk & Western.|May ----- 5,293,540'4,010,353| 52,316,700 38,656,758 
Atlantic Coast Line)/May _.--- 2,990,986/2,596 949/31 ,663, 9,209,214 || Northern Pacific___|2d wk July,1,576, 242, 3,018,000, 2,354,000 
lest & W Car|May _-.-- 141,087; 130,367) 1,727,215) 1,643,450 || Northwestern Pac_|May .---- 385,489] 295,589 3.864.606. 3,214,836 
Lou Hend & St L)May -_-_-_-- 142,418} 102,85 ,478,6 1,272,377 || Pacific Coast Co__.|May ----- 30,31 484,084) 6,691,988) 5,687,273 
aBaltimore & Ohio_|May -.--- 10201 713/8,276, 101323 262/83 ,152, p Pennsylvania RR_|May------ 19792 494! 15539 078) 200729 164 167249 638 
B& OCh Ter RR/| May ----- 165.7 124,35. ,621,849| 1,417,865 Balt Tes & Atil_|May_----- 88, 96,660 1,017,991) 1,132,409 
Bangor & gla 341, 279, 3,451,919) 3,418,4 Cumberland Vall./May---_--- 293,209) 229,367) 3,203, 2, ‘ 
Bessemer & L Erie_|May --_ ~~ 1,145,220) 984,221) 9,643,801) 7,444,588 Long Island_--_- YS 1,313,144|1,177 ,445!12,799,650 11,972,736 
irmingham South_|May ----- 92,9 58,3 903,3 738, Mary’d Del & Va|May-_----- 72,926 71,474 814,363] 859,974 
Boston & Maine-- nae +775,109/3 874,708) 47 ,383,219|42,637 ,216 N Y Phila & Norf|May------ 457,092) 345,787) 4,258,166! 3,388, 
Buff Roch & Pittsb|2d wk July} 247,468) 227,92 437,519) 455.8 Phil Balt & Wash|May-_----- 2,202,772|1,771,414:21 537,726 18,461,121 
Buffalo & Susg RR-_|May -_-_--- 18,569} 114,781) 1,544,373) 1,335,486 W Jersey & Seash|May------ 14,649] 534,391| 6,857,443) 5,941,289 
Canadian Nor Syst_\|2d wk July :900 9,7 ,760, 879,100 || Pennsylvania Co___|May-_----- 7,015,746| 4,693 336, 64,442 944 48,305,762 
Canadian P; c ..|2d wk July|2,738,000/1,635,000) 5,354,0 3,301,000 Grand Rap & Ind}May------ 481.471 407,773! 5,151,252) 4,887,359 
Central of Georgia_|May ----- 978,564 58,156) 11,608,073) 11,281,382 Pitts C C & St L_|May------ 4,305,752/3,182,505/43,253 227 35,083,631 
Cent of New Jersey|May -..-- 3,107,169|2,722,889/33 ,249,832)29,116,553 Vandalia _...__- ON eS 1,047,925) 842,528/11,445,343 10,100,941 
Cent New England_|May ---_- 51,82 90,174! 4,406,652) 3,682,039 || Total lines— | 
Central Vermont -.|May ----- 377,863) 325,664! 3,905,712) 3,502,746 East Pitts & Erie|May-_----- 25188 797/ 20014 905: 255884 832 215875 846 
Ches & Ohio Lines_|2d wk July| 913,711 97,544) 1,570,351) 1,425,289 West Pitts & Erie}/May-_----- 13008 297'9 ,254,175! 125895 260 99,772,776 
Chicago & Alton...|May — ... »369 ,246/1,142,218/)14,853,910/13,036,986 All East & West_|May-_--_--- 38197 094 29269 O80 381780 094! 315648 622 
Chic Burl & oaney Re Sn um 096 ,915,6,957 421|94,075,778/83 864,649 || Pere Marquette___|2d wk July} 393,783 344,803 815,523 695,113 
b Chicago & East Ill/May _---- »299,147 86 ,831/15,379,347|13,058,764 || Reading Co— | 
c Chic Great West__|2d wk July 13,61 289,871 559,726 528,867 Phila & Reading.|May ---.-- 4,919,975 4,081,702 53,081,526 43,404,762 
Cine Ind & Louisv_|2d wk July} 162,398) 120,759} 321,220 249,675 Coal & Iron Co__|May --.--- \2,747,181 2,297,003 33,755,473 28,123,887 
Chic Milw & St P_\|May ----- 9,110,463)7 ,244,196/96,482,738/83,624,505 Total both cos._..}/May ----- '7,667,156 6,378,705 86,836,999 71, ,649 
Chic Mil & Pug 8} Rich Fred & Potom|/May --_--- +778, 293,015) 3,012,349| 2,632,505 
dChic & North West/May ----- 8,039 ,216|6,395,660/85,601,036/76,331,948 || Rio Grande Junc-___/April -__-- 92 71,69 830,072 863,508 
Chic Peor & St L__.|May —---- 52,993). 113,265) 1,609,447! 1,484,569 || Rio Grande South_- Ist wk July 10.368} 10,836 10,368 10,836 
Chic Rock Isl & Pac/May ----- 5,975,043 5,138,200/66,202,624°62,573,521 || Rutland_________- | nee 363,103, 306,432) 3,545,477) 3,176,192 
Chic RI & Gulf__|May -.--- 62,962} 198,109) 2,914,384| 2,708,958 || St Jos & Grand Isl_|May -__-- 170,473, 119,651) 1,668,880) 1,390,582 
dChic St P M & Om|April __-_-- 1,697 ,600) 1,322,875] 16,724,021/15,420,563 |} St L Brownsv & M_|May ----- 7,383' 199,485) 2,393,165] 2,106,616 
Chic Terre H & S E/May -_-_-_- 81,469 51,454) 2,325,725, 2,025,523 || St L Iron Mtn & So|May -_-__- 2,930,572 2,313,415)/30,059,215'27 670,450 
Cin Ham & Dayton|May —----. 923,321 69,9) .618,390| 8,805,61 St Louis & San Fran|May -_--_- »370,176 3,411,869)/44,259,937'39,560,008 
Colorado Midland_}May --_--- 110,993; 105,374) 1,395,477) 1,589.1 St Louis Southwest_|2d wk July 7,000, 186,000) 485,000) 88, 
e Colorado & South_/2d wk July} 288,545 6 A i: 476,660 || San Ped LA & S L_|May —___-_- 1,025,543! 856,689 10.162,211| 8,579,186 
Cornwall __-_---_-- May ..-.-- 27.852 9,513 196,541 117,831 || Seaboard Air Line__|May ~~ 2,085,324 1,815,703 22,604,187 20,101,931 
Cornwall &Lebanon|May _..-- 40,608| _24,737 422,883 270,451 || Southern Pacific_._.|May —_--_- 12880 344 10592 282|139126 559 117902 061 
Cuba Railr eee “ae 31, 540,877) 6,211,584] 4,749,143 || Southern Railway__'!2d wk July|1,321,657,1,166,184| 2,675,213) 2,337,495 
Delaware & Hudson|May -_--- 2,253 ,968/1,879,409/23,691 ,065/20,787 ,626 Mobile & Ohio__|2d wk July} 199,801! 208,790 364,013 98, 
Del Lack & West__|May __--- 463, »713,265)} 44,921 ,807|39,205,79 Cin N O & Tex P/2d wk July! 186,238 165,460 386 336 38, 
Denv & Rio Grande|2d wk July 62, 437, 909,1 888,3 Ala Great South_|2d wk July .553| 83,237 185,407 166,636 
Western Pacific.}May -_--- 620,338} 503,578) 6.793.664) 5,093,106 Georgia So & Fla/2d wk July 42,055) 42,64 88,0 85,29 
Denver & Salt Lake||st wk July} 43,600 38,94 43,60 38,9: Virginia & Sou W/|4th wkJune 55,444 41,891] 1,960,764) 1,799,301 
Detroit Tol & Iront}/May -___- 205,242 119,692) 2,019,260) 1,635,331 || Spok Port & Seattle;May -___- 412'578) 314,870 512,770} 4,041,228 
Detroit & Mackinac} Ist wk July 25,379 192 25,37 22,9 enn Ala & Georgia) Ist wk July 1,805 1,44 1,805 1,4 
Det & Tol Shore L_|May -._-- 144,986] 120,044) 1,589,948] 1,361,617 || Tennessee Central_|May -__.- 154,128} 124,761) 1,479,186) 1,363,094 
Dul & Iron Range__|May -_--_- 922,228) 745,851] 5,450,341| 4,022,262 || Texas & Pacific____|\2d wk July 995 336,220 700,4 57, 
Dul Sou Shore & Atl|2d wk July »22 68,93 43,9 32,247 || Toledo Peor & West|June ____-_ 99,451) 93,142, 1,215,220) 1,175,251 
Duluth Winn & Pac|May --_-_-_- 137,053 82,627} 1,558,185) 1,182,101 ;| Toledo St L & West:2d wk July 136,296! 100,136 240,793 92,199 
E Joliet & East_|May -_..- 1,276,882} 801,203|12,170,820| 7,701,092 || Trinity & Brazos V_|May ---_-- 61,005| 53,689' —852,2 931,005 
El Paso & Sou West|May --_-_-- 1,032,731| 693,470) 9,645,6371 7,036,736 || Union Pacific Syst_|May ____- 8,734,026 6,584,460 95,366,944) 79,631,286 
BeBe sa caine an cota as dane ee ,450,128/5,181,832/66,397 ,635 55,393 ,236 || Virginian __.__.___ ee o ues 679,576! 7,066 7,023,834) 5, 402 
Florida East Coast_|May —-.--.- 718,506 56,142) 6,639,376) 5,112,369 || Wabash __________ |\May -...- 3,071,695 2,363,451 31,712,825| 26,762,277 
Fonda Johns & Glov|May ----. 91,16 8,372 »230) :907 || Western Maryland_|2d wk July} 197,200; 198,092) F 368,128 
Georgia Railroad_._|May -_--- 247,343) 198,805 2,883,899) 2,607 ,076 || Western Ky of Ala_|April ____- 109:066| 106:717| 1,095,515!) 1,055,185 
Grand Trunk Pac__|/4th wkJune| 134,40. 62,526) 5,787,886: 3,681,657 || Wheel & Lake Erie_|May ____- 942,685; 491,283) 8 726.383 4,835,150 
Grand Trunk Syst_|2d wk July}1,211,393 89,6 ,366,422! 1,979,907 || Yazoo & Miss Vall_ June _____ 1,096,493; 910,241,13,514,038) 11,836,984 
Grand Ry/|4th wkJune| 1,384,402/1,238,636/42,268,378 39,861,818 
Grand Trk West_|4th wkJune| 260,095) 195,346 et pet 7,165,018 
Det Gr H & Milw|4th wkJune 91,52 72,219) 3,271,590) 2,582,678 Curren Previous 
Great North System|June _.__- ,042 ,384/5,193,623/81,142,398 67,133,303 Various Fiscal Years. Period. Year. Year. 
Gulf & Ship Island_|May  _-.-- 175,912} 131,991 1,813,491 1,498,972 
Hocking Valley___.|May  -___- 750,599] 518,576] 6,625,572) 5,668,071 || Buffalo & Susquehanna RR_._-|Jan 1 to May 31| $686,038) $565,113 
Illinois Central__..|June _-_-- 5,685,502/4,881 ,398/68,857,330 62,111,552 || Delaware & Hudson_________-_ Jan 1 to May 31/10,738,997| 8,866,981 
Internat & Grt Nor|May —-_--- 34,71 48,2071 8,728,280) 8,466,780 || Brie .......................-- Jan 1 to May 31/29,574,956 24,176,527 
Kansas City South_|June ____- 911,145} 792,226)10,583,630| 10,035,896 || New York Central_j___._____- Jan 1 to May 31/80,374,792/61,973,950 
Lehigh & Hud Riv_|May __ _ _- 89,334) 167,620} 1,916,605) 1,653,9 Boston & Albany_.._______- Jan 1 to May 31) 8,483,2 581, 
Lehigh & New Eng_|May -_--- 191,603} 266,006!) 3,031,318) 2,370,439 Lake Erie & Western_n____-_ Jan 1 to May 31] 2,862,364! 2,280,68 
Lehigh Valley__-_-- May ..--- 4,318,612/3,845,269) 43,153,826 38,891,1 Michigan Central_________- Jan 1 to May 31/18,005,222)13,439,770 
Louisiana & Arkan_!May _---- 38, 155,140! 1,560,159} 1,590,7 Cleve Cin Chic & St Louis__.|Jan 1 to May 31/18,310,664/ 14,057,007 
Louisiana Ry &Nav;May --_--- 165,68 176, 2,016,219) 1,853,687 Cincinnati Northern_-__-___- Jan 1 to May 31 33,67! 580,366 
Louisville & Nashv}2d wk July|}1,132,505/)1,010,550} 2,170,155) 1,941,560 Pittsburgh & Lake Erie____- Jan 1 to May 31) 9,567,630) 5,524,605 
aine Central-_-___-_ | eee ,043,125 88 ,379}10,895,488 10,323,8 New York Chicago & St Louis|Jan 1 to May 31] 6,337,369 22,797 
Maryland & Penna_|May -._-- 711 38,921 438,719 474,07 Toledo & Ohio Central______ an 1 to May 31| 2,246,381) 1,647,475 
Midland Valley__..|May —-___- 160,894 ,348] 1,698,303) 1,279,883 Kanawha & Michigan_____- Jan 1 to May 31) 1,500,471) 1,060,850 
Mineral Range____|2d wk July 23,782 21,126 41,754 38,99 eg? ee: Jan 1 to May 31/148421 244/111769 165 
Minneap & St Louis|}2d wk July} 211,551 03,90 401,097 378,760 || N_Y Susquehanna & Western__|Jan 1 to May 31| 1,882,523) 1, ,073 
Minn 8t P& SS M_/|2d wk July| 696,782} 493,587] 1,342,381] 1,007,080 || p Pennsylvania Railroad_______ Jan 1 to May 31/92,259,999|71,737,438 
Mississippi Central_|May --_-_-_- 67,557 60,340 745,88 707,278 Baltimore Chesap & Atlantic/Jan 1 to May 31 350,3 383 ,506 
g Mo Kan & Texas_|2d wk July| 672,006} 538,383] 1,348,217| 1,074,038 Cumberland Valiey_________ Jan 1 to May 31| 1,504,739) 1,131,621 
h Missouri Pacific__|May —__-_- 5,670,217)4,534,215|59 ,023 ,766/53 654,088 ge OS Fe ee ea Jan 1 to May 31| 5,298,871) 4,707,654 
Nashv Chatt & St LiMay -__-- 1,107,35 5,626) 11,667 ,587|10,099,209 Maryland Delaw & Virginia_|Jan 1 to May 31 88,8 03 ,064 
Nevada-Cal-Oregon| Ist wk July 9,207 8,801 9,207 ,80 N Y Philadelphia & Norfolk_|Jan 1 to May 31| 1,969,431) 1,438,444 
4 New York Central|May___--_- 17298 002| 13407 472) 172056 426/ 140483 447 Phila Baltimore & Washing’n|Jan 1 to May 31) 9,943,207) 7,922,485 
Boston & Albany.|/May___ ~~ 1,845,691/1,455,123)18,059,606' 15,014,655 West Jersey & Seashore--_-___ Jan 1 to May 31 693,1 2,185,021 
n Lake Erie & W_|May_-_---- 616,126] 463,564/) 6,335,870) 5,198,192 || Pennsylvania Company_-_-__-___- an 1 to May 31/28,801,489/19,869,653 
Michigan Centrai|)May___--- 3,839 ,635/2,814,732|37 ,987 ,832|30,642 ,449 Grand Rapids & Indiana____|Jan 1 to May 31] 2,286,854) 2,038,144 
Cleve C C & St L|May-_-_---- 3,827 ,134/2,953 699/39 632 489/32 ,838 852 Pitts Cinc Chic & St Louis__|Jan 1 to May 31/20,247,149)15,111,212 
Cincinnati North.|May___-_-- 155,954| 124,02 ,654,835) 1,414,238 SS a i ee Jan 1 to May 31| 5,176,071) 4,255,054 
Pitts & Lake Erie;May_-_--_-- 2,070,424) 1,401,688] 20,725,755! 13,126,393 Total lines—East Pitts & Erie|\Jan 1 to May 31/115847 746|90,986,333 
N Y Chic & St L_|May_-__--- 1,318,33 922 ,370/13,192,044/10,354, — West Pitts & Erie|\Jan 1 to May 31/57,243,242\41,908,794 
Tol & Ohio Cent_|May_-_---- 85,71 332,845] 4,896,668) 4,522,149 —All lines E & W-j|Jan 1 to May 31/173090 989) 132895 127 
Kanawha & Mich|May------ 327,940) 235,656) 3,313,75 ,646,4 Rio Grande Junction__.....__- Dec 1 to Apr 30) | 354,289) 21,990 
Tot all lines above! May------ 31784 293/24111 173'317854 7141256241 687 || Rutland -_____.--____________ Jan 1 to ay 31) 1,629,229 1,330,146 



































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 









































Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $ Mileage. Cur. Yr. Prev. Yr. $ s $ 

lst week May (37 5008s) -=~ 13,608,168| 10,598,907] +3,009,261/28.39 || September..245,132 243,463/294,241,340\276,458,199| +17.783.141| 6.43 
2d week May (36 roads)_._-| 13,955,903} 10,818,158} +3,137,745)29.00 || October -...248,072 247,009/311,179,375\274,091, 37 ,087 .941/13.57 
3d week May (35 ase = ea 12,245,804) 9,664,045) +2,581,759|26.72 || November..246,910 245,858/306,733.317|240.422.696| +66,310,622/27.58 
4th week May (34 roads)___-| 20,536.118| 14,750,366) +5,785,752/39.23 || Decem --248,437 247,673/295,202,018|232,763.070) +62,438,948/26.82 
lst week June (33 roads} ~~-- 13,927,110) 11,169,493) +2,757,617\24.69 || January_.-..247 ,620 6,838) 267 ,043,635/ 220,203,595] +46,840,040/21.27 
2d week June (33 roads)___-| 14,103,619) 11,107,717) +2,995,9u2 26.97 || February -..245.541 244,809/267,579,814 .573,963] +58,005,851/27 .68 
3d week June 133 ow = Sa ,643,273| 10,080,728) +2,562,545 25.42 March ..._- 47,363 246,54 ,830 ,406/ 238,098,843 TB5 get bes 20.47 
4th week June (37 roads)... .765,119| 15,600,468} +4,155,651/26.64 || April -_..- 46,615 245,773 288,453,700) 237,512 648) +50,941,052/21.45 
lst week July (36 roads)___-| 14,089,190) 11,316,239} +2,772,951/24.54 || May --~.--- 48,006 247,189,308,029,096/ 244,580,685) +63 ,448,411/25.94 
2d week July (30 roads)__--| 14,772,686! 11,648,172) +3,124,514'26.74 |) June ~~. --. 92,587 90,638! 77,907,360! 61,872,441] +16,034,919'25.91 

alncludes Cleveland Lorain & Wheeling Ry. bIncludes Evansville & Terre Haute. clIncludes Mason City & ‘Fort Dodge 


and the Wisconsin Minnesota & Pacific. 
rado Springs & Cripple Creek District ay. 

cludes the St. Louis Iron Mountain 
& Pittsburgh RR. 
our totals. 


Wichita Falls lines. 
Southern R 


h In 


R. and Dunkirk All 
longer include the Mexican r 


heny Valle 
in any oO: 


d Includes not only operatin 


& Southern. 


n Includes the Northern Ohio RR. 


revenue, but also all other receipts. 
f Includes Louisville & Atlantic and the Frankfort & Cincinnati> 


g Includes the 


e Does not include earnings of Colo- 
Texas Central and the 
j Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & 


p Includes the Northern Central. * We no 
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s shes i Gross Net after Other Gross Fized Balanee, 
Latest Gross Earnings by Weeks. pe = table rated Earnings. Tazes,&c. Income. Income. Charges Surplus 
follows we sum up separately the — = the ger wee | alin ee § : $ $ $ 
- a ayton Pow 
of July. The table covers 30 roads M8 & oi 7 in June'16 115,735 49,558 546 ©—«-50,104-s«19,655 —- 30,449 
crease in the aggregate over the same week last year. "15 76,114 33,587 959 34,546 18,008 16,538 
“ra Ioan | tmernse|Doceeee | °™OAS. Tilaer SEES GRY MET danse 
econd week of July | 1916 | 1915 _| Increase | Decrease | ings Co El L & P and Ed El Ill Co— ' ' 
Aletitiik’ Greet Goctiiten | & fase & sel $ a 16! a ie June 30°16 4,079,455 1,222,208 32,791 1,254,999 389,651 865,348 
ian ee 49.828 44.196 ER ects ay 15 3,345,702 1,129,461 29,367 1,158,828 432,303 726,525 
Buffalo Rochester & Pittsburgh) 247,468 227,923) 19,545) ---.-- Gross Net Other Total Charges. Balance, 
Canadian Northern_______---- 874,900) _ 449,700 425,200; ------ Earnings. Earnings. Income. . Income. & Taxes. Surplus. 
Canadian Pacific_____...._---- 2,738,000 1,635,000 eo. re $ $ $ $ 
Chesapeake & Ohio_________-- 913,711; 797,544 116,167; ------ Niagara Falls Pow Co. and the 
Chicago Great Western____-_-- 313,612) 289,87 1} yt 2) Gi Canadian Niagara Pow— 
Chicago Ind & Louisville_____- 162,398) 120,759, 41,639) ----.. 3 mos to 
Cinc New Orl & Texas Pacific__| 186,238! 165,460) rt EM: ------ June 30°16 735,268 598,649 32,999 631,648 322,748 308,900 
poe 5 oe oneeams*| rriwtii reed $7500. page b Net earnings here given are before deducting taxes. 
Duluth So Sh & Atlantic. _____| 76,227 68.930] Tee ee E AIL D N COMPANIES 
Georela Southern & Horida=-—-| 48 320) poy) Tie eens 501 LECTRIC R WAY AN meee 
"Grand Trunk Western.....{| 1,211,393} 989,629] 221,764, --..-. Latest Gross Earnings. | Jan. 1 to latest date. 
Detroit Gr Hav & Milw__-_-}| | Name of amuviaad 
Canada Atlantic__.....____ Road. Week or | Current | Previous| Current | Previous 
Louisville & Nashville__._.---- | 1,132,505 1,010,550) pe eee Month. | Year. | Year. | Year. Year. 
Mineral Range. -—--------; | gtttel| eme'ansl  Feaa) 2222 Be he ee 
| SE °F togdk oi enna | 5 
ag» sllaepentaiat | Mla sss Atlantic Shore basis -----| 26.080} 27,878, 117.498] 119.374 
Minneap St P& SS M__-_--_--- | 696,782 493,587| 203,195) .--.--.- cAur Elgin & Chic Ry|May ---_- | 174,518) 165,033) 768,987 721,477 
Missouri Kansas & Texas__....| 672,006 538,383} 133,623) ---.-- Bangor Ry & Electric|May ----- | 63,989) 60,920) 19,12 0,46 
pre oe eo giao eaten | 199'801|  208:790| _-__-- 8,989 | Baton Rouge Elec Co May --.-- | 17,765) 14,961) 84,689 87 
Northern Pacific__.-_-------- 1,576,000} 1,242,000) 334,000) -_-_-- Belt LRy Corp(N YO)|A ae | 65,329] 64,070, 251,594 +3 
Pere Marauette______________ - 93 ,78: 44,803 | 48,980) Ay Do Berkshire Street R -| a women 4,466) 77,502) 375,307 348,641 
St Louis Southwestern---_---- 7,00 186,000) ee Brazilian Trac L & P_|May ----- 'f7091000 (6670110 £32989 ,000 f31092,170 
Southern Railway___.-------- | 1,321,657| 1,166,184) 155,473) ------ Brock & Plym St Ry.|May ----- \.19,076 9,473) 40,933) 37,573 
Texas & Pacific.______._....... | "346.99 CS Le Bklyn Rap Tran Syst! April -__-- |2344,098/2184,979| 9,017,434| 8,367,443 
Hpieio Si tou & Waiera.---| 63mm 100 ugg) Se.H60) "5 | Gapelmroton Hire Co Mey ——--"| 2g8 GBS) EAP) aC a88 
a Tn a nae WS FN Be: Cleve Painesy & East May <-2-_) 39.296| 36,149| 167.088 149,187 
Total. (80 s08sw :. 8 e 114,772,686) 11,648,172/3,134,986 10,472 | Cleve Southw A a +377) 719) ; ; 
Re cea” wt ean Eee Rae. a«s02- Columbus (Ga) El Co May ----- 66,695 56,471; _ 334,87 85, 
a nag i dag : Coban (0) Be PiMay -----| 2 Boel Sa tal Weep peel beaeaaee 
. : g Com'w’ P Ry iMay ..... ,070) a »765,537 422, 
For the first week of July our final statement covers 36 | 400m w tn Faay &b | = Ai apeete O58 ‘528, 3.678.610) 3.082. 
roads and shows 24.54% increase in the aggregate over the | Consum Pow (Mich)_'May ____- 361.938 289,562. 1,894,563! 1,522,068 
same week last year. Cumb Co (Me) P&L May pe ae = | 223 ,42 54 1,056,329 56.5 
Dallas Electric Corp_|May —---- 151,437| 134,611 99,4 40,1 
Detroit United Lines;May -._--~|1358,322|1072,227| 6,160,389) 4,970,316 
First week of July 1916 1915 | Increase | Decrease | DD EB & Batt(Rec) April ____- 2,299) 40,181 160,283 156,17 
Duluth-Superior Trac|May ___-- 107,921} 91,342 538 ,687 66, 
$ $ | ~ $ East St Louis & Sub_|May ----- 239,328; 194,301| 1,165,701 980,694 
Previously reported (32 roads) -'/13,948,995'11,191,094' 2,825,238 67,337 | Eastern Texas Elec__|May ----- 65,33 14 20.93 62, 
Atlanta Birm & Atlantic... _- 62,009 54,4 | aa gEl Paso Electric Co_|May --.-. 84,02 71,624 452,748 98,4 
Denver & Salt Lake... .__- r 38,948 Sie: wsckens 42d St M & St N Ave!April ____- 163.898) 159,351 29,640 625,321 
sree Saco acca sp] "a RSt| Pa] | gene Bes tories "| Hata SEE eel 40s al os 
e ornia-Or vers ° wea a“ ~seseou vV-hous ani ets aT eawce ’ ’ , * 
: tal (36 roads) + 316,239 2,840,288] 67,337 Haskous Pilates ier - 222. Madar] Ferree] _ 449/046] _ 379°768 
To CS ere 14,089,190,11,316, 840, ‘ arrisbu ways.|May ----- 4 , ,046 ’ 
po ON eS Re ee i ee ey |) Havana El Ry, L & P|/May ----- 498,275) 478,732) 2,417,062) 2,303,205 
Fog eaten Homa arent My <--| Shots] Shei) Weal Tate 
. as ‘6 y oug. m Co ir Uo. ay ...-- . ’ ’ ’ 
Net Earnings Monthly to Latest Dates.—Jn our “Rail- | 5 Hudson & Manhat-|May __-_- 502/544| 462'256| 2,484/255| 2,324,164 
way Earnings’’ Section or Supplement, which accompanies Illinois Tract ion- - -- May je IE. 949,986 9300-828 14:92) 13) 14:445.086 
ee “ . YF : 1 nterboro Ra Tan.ibaay ..... : ’ ° ’ ’ ’ 
to-day s issue of the Chronicle, _ we give the May Sigures of nile tens Callies 53'732| 53 '336 : 262.191 
earnings of all steam railroads which make it a practice to issue Keokuk Electric. - -- May einai 19.155 19.384 97 996 94.058 
: * ey West Electric__|May -_--- 5 7 P 7 
monthly returns or are required to do so by the Inter-State pe BR, wy Ys Bella 130'172| 114'031 31 339 
Commerce Commission. The reader is referred to that Supple- Lehigh Yalley Transit! A | Tpsacthaaee 198.625 147,932 754.032 591.663 
‘2 ; ¥ ew ug aterv a. scana ’ ’ ’ ’ 
ment for full details regarding the May results for all the | (ort ie electric (Apul 2222 17.857| 17,855| 64.178| 64.135 
ee rr: Meier eee. Met = BBP ORE RAR S| 9 RRERRS| 245 Re 
n the owing we give all sta nts that hav e w y & Lt Co. May ----- ; ‘ 885, 470, 
in th “ t Ww a & : l ere diff : ‘g criod Milw Lt Ht & Tr Co_|May ----- 3,854) 115,640) 661,698 54,730 
© present week covering a later or a dillerent period | Nashville Ry & Light|May ____- | 194;938| 175.513) 964:520| 881.495 
from that to which the issue of the ‘Railway Earnings’’ | N Y City Interboro. -| April eae 60.430 55.949 239,038 219.767 
Section is devoted. We also add the returns of the indus- | N ¥ £ North Shore..|April --22_| _13'342| 12'808| \47"708| 146779 
trial companies received this week. N Y & Queens Co. -|A ~ ‘Eagan 1149-093 1398-262 : 440.421 402.543 
——Gross Earnings—— Net Earnin see Sere ieee, 777°" "Of . "a3" ‘Tor’ 
Current Previous" Current Previous | N ¥ & Stamford Ry-/May ----- | 710:323| 607;302| 4,119/054 3,540:287 
Roads. mt i a er Year. N Y Westchest & Bos May dane 48,450 43 000 11,301 $4,391 
Grand Trunk of Canada— orthampton frac. .|A pr ----- oe , y y 
Grand Trunk Ry.-_-May 3,548,165 3,234,762 1,082,796 1,050,921 | Nor Ohio Trac & Lt. May --..- 422.046 323.324| 1,940.627| 1.424.674 
Jan 1 to May 31____-- 17,116,209 14,960,107 4,312/691 3/682;236 | North Texas Electric May ----- | 150.755 FH 2, 
os Ocean Electric (L I)- _ eee 7,486 »203 24,077 23,116 
Grand Trunk West_.May — 821,952 576,193 240,405 5,840 | Paducah Tr & Lt Co_|May ____- | 24.203| 21,927 7.383 117,486 
Jan 1 to May 31-_----- 3,735,769 2,848,361 868,668 def34,066 | Pensacola Electric Co May _---- | 23,84 0,7 117,061 100,665 
Det Gr Hav & Milw_.May 307,562 203 ,906 43,312 def35,525 | Phila Rapid Transit_|May -_--- |2391 ,370\2,070160| 11,109,400) 9,901,842 
Jan 1 to May 31_-.-.-- 1.309,816 960 ,402 47,205 def128,474 Ente ee L RES + aa pepe aik'as ain't2 2 rete thy 2 rit +4 
Kansas City South_b__June 911,145 792,226 349,202 186,695 | Port(Ore)Ry, o May ----- , , 208, 2.261, 
July 1 to June 30_____- 10,583,630 10,035,896 4,221,909 3,557,075 | 9 Puget Bd Zr, Us a ee ----- et Ay oie aot $1312 .058 3.103 -3c0 
INDUSTRIAL COMPANIES. hode Island Co____|May _----| 493\297| 404,577| 2'228'505| 1/880,368 
——Gross Earnings Net Earnings Richmond Lt & RR-|April ----- 29, 28,08) 112,708; 105,773 
Current Previous Current Previous St Jos Ry, LH & PCo|May --_--- 106,261} 96,04 63, 24,726 
Companies. Year. Year. Year. Year. Santiago Elec Lt & Tr;/May —---- 3,5 40,463 221,845 89,376 
$ $ $ Savannah Electric Co May ---.-- 64,344) 64,413 321,043 30,081 
Nor States Power___-- June 436,913 369,879 — 237,447 _ 195,285 | Second Avenue (Rec) |April ----- | 64,843) 69,463) 252,202 94 
Jan 1 to June 30_____- 2,945,357 2,457,746 1,621,415 1,358,621 | Southern Boulevard_|April ----- 18,695) 18,307 917 68,475 
Utah Securities Corp (sub- Staten Isl’'d Midland) April ----- 23,954; 22,55 86,950 00 
sidiary cos only) -___- June 449,180 — 389,429 244,236 — 215,544 | Tampa Electric Co--|May --.-- 72,782| (81,422; 410,919) 413,116 
Jan 1 to June 30______ 631,746 2,266,406 1,454,090 1,171,131 | Third Avenue-_----- |Aped EY 330,884! 305,445) 1,339,943) 1,229,938 
: Twin City Rap Tran_|Ist wk July! 208,874/| 181,958) 5,206, 4,775,899 
Gross Net after Fixed Balance, | Union Ry Co of NYC April -__-- 243,267| 217.716) ‘901, 831,912 
Earnings. —— Charges. Surplus. | Virginia Ry & Power June ----- 484.208 430.201 2,859,191 2,476,916 
Adir ElPow Corp.-May ‘16 117.049 1.516 21.017 30.499 | Westchester Eilectric-|April -----| 44.151 44°837|  170,467| 170.981 
5 mos 16 628,107 302/238 1081659 193,579 | )’west Penn Trac GolMay. -222_| 506519] 407°710| 2,443°027| 1,960;826 
15 8,536 223 ,345 105,855 117,490 ye Bebe 66.134! 591616 45'4 "995," 
: onkers Railroad-_-..|Ap ’ ’ 5,467 25, 
Cities Service Co..June '16 740,849 724,329 28,859 695,470 | York Railways- ----- So ot a 75,523 ,03 469,98 80, 
"15 294,520 280,497 83 239, Youngstown & Ohio.|May -.-.-.-.- 28,719 7 129,026 " 
6 mos 8 SOen'aee 8 Bae ane 266 a5 Ra Be Youngstown & South May ----- 16,390' 14,261 74,753 . 
, "a7A. "179 . "18K. b Represents income from all sources. c These figures are for consoli- 
Cleveland Elec Ill_June wry 274-208 ig? 480 4 O85 135.6158 dated company. f Earnings now given in milreis. g Includes constituent 
6 mos '16 2,530/698 1,236,097 219,527 1,016,570 | Companies. ; : 
spesitnieaetes pli... 2,273,938 1,173,122 212,584 960,538 Electric Railway Net Earnings.—The following table 
ent companies...June 16 716,740 236.197 85,411 150.786 | gives the returns of ELECTRIC railway gross and net earn- 
6 mos 12 4.54}:862 , 127.080 582-686, 89-403 | ings with charges and surplus reported this week: 
: 590,26' 1,878, , 02, ——Gross Earnings—— Net Earnings—— 
15 3,730,732 1,407,422 507,386 900,036 Current Presteus Current . "Prosious 
New Eng and Power Co, Roads. Year. Year. Year. Year. 
MG sccescsa une '16 171,705 109,836 50,992 58,844 $ $ 3 
117,577 64,823 44,766 20,057 | Ark Val Ry L & P_a__-June 100,107 94,618 44,299 39,635 
6 mos "16 1,003,720 666 ,709 7,943 368,766 July 1 to June 30_-_---- 1,215,940 1,154,516 534,838 468 ,652 
15 706,788 443,407 = 233,568 + 209,839 | Georgia Ry & Power_a-June 544,820 — 511,138 _ 240,052 _ 216,154 
Pasitie Set ol 90°16 8851000 1.143.100 onde an ein an 1 to June 30._.---- 3,425,425 3,157,834 1,503,581 1,299,533 
; 351, 143, ' ; Porto Rico Rys_-.--.-- June 71,447 59,784 36,497 27 682 
15 5,040,745 1,120,418 614,995 505,423 Jan 1 to June 30_----.- 431,971 382,704 223,426 181,420 
Gross Net, after Other Gross Fized Balance, Gross Net, after Fized Ba ° 
Earnings. saa, &c. ne ia mee ae Charges Surplus. sare. Taxes. Charges. one 
Colum G & El— , Hudson & Mahnattan (all ° . 
June'16 592,654 280,720 46,420 327,140 341,873 defl4,733 sources) ....---- May 'l6 502,544 279,916 219,395 60,521 
"15 537,148 247,975 37,347 341,873 335,810 def50,488 "15 — 462,256 7,915 — 211,777 56,138 
6 mos'l6 4,729,103 2,482,367 244,401 2,726,768 2,030,915 695,853 5 mos '16 2,484,255 1,404,121 1,073,377 330, 
15 4,341,791 2,243,858 228,896 2,472,744 2,022,912 449,832 "15 2,324,164 1,352,422 1,056,629 306.708 
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Gross Net after Fized Balance: 
a Tazes. ae Surplus. 
N Y State Rys_.__June '16 710,322 225,100 114,626 110,474 
"15 607 ,504 198 ,406 114,135 84,271 
6 mos ’15 4,119,254 1,330,691 687,801 642,890 
"15 3,549,237 1,116,244 704,180 412,064 
Pacific Gas & Elec_June '16 1,519,517 653,756 321,442 72357,517 
"15 =1,453,960 610,741 331,756 27323,611 
6 mos ‘16 9,341,501 3,915,142 1,942,019 22,207,595 
"15 9,203,498 4,004,155 2,080,635 272,105,390 
Puget Sd Tr, L & P and sub 
Gb tk a cacnne May °16 644,796 229,557 155,144 74,413 
1 618,364 235,900 159,643 76,257 
5 mos '16 3,212,054 1,069,247 773,394 295,853 
"15 3,101,330 1,115,609 793,765 321,844 
Republic Ry & Lt and sub 
companies. _____ June '16 321,024 132,319 72,032 260,495 
2 246,691 0.743 55,954 235,22 
6 mos 16 1,933,919 790,482 411,089 2381,028 
"15 1,456,919 540,616 332,303 2209,078 
Youngstown & Sou_May ’16 16,390 6,760 3,950 2,810 
"15 14,261 5,510 3,950 1,560 
Gross Net Fized Chgs. Balance, 
Earnings. ey ees & Tazes. Surplus. 
Phila & Western___June '16 45,420 25,125 12,530 12,595 
"15 40,234 21,947 11,906 10,041 
6 mos '16 241,275 125,787 75,235 50,552 
"15 214,215 107,905 2,94 34,961 
12 mos '16 491,488 256,669 150,349 106,320 
"15 422,806 212,766 147,33 42 
Virginia Ry & Pow_June '16 484,208 240,253 145,874 2102,505 
"15 430,201 24,711 137,248 294,039 
12 mos °16 5,645,158 2,968,979 1,742,668 271,322,921 
"15 5,109,622 2,640,548 1,636,418 21,085,049 
York Railways_..-June '16 75,523 35,203 25,867 9,336 
"15 64,037 30,999 24,049 6,950 
7 mos ‘16 552,603 293 ,842 180,986 112,856 
"18 451,200 208,830 157 ,862 50,96 





a Net earnings here given are after deducting taxes. 
az After allowing for other income received. 


ANNUAL REPORTS 


Central Railroad of Haiti. 
(Official Statement Dated May 15 1916.) 


In a statement to the bankers who are financing the new 
Haytian American Corporation, mentioned in V. 103, p, 145, 
Pres. Philip W. Henry, N. Y., May 15, wrote in substance: 

Organization.—The Central RR. of Haiti was organized in March 1909 


in N. Y. State. Its capitalization is: Capital stock, $1,450,000; collateral 
—— en bonds (V. 89, p. 162), $800,000; collateral trust gold notes, 


The ‘company owns three subsidiaries, all incorporated under the laws of 
Haiti, viz.: 


(1) Railway and Tramway—Compagnie des Chemins de Fer de la 
eK I Plaine du Cul de Sac. a 
Capitalization—All Securities Issued are Owned by Central RR. of Haiti. 
Capital stock $760,000 |5% obligations (due 1950) - __ $68,600 
6% obligations (due 1950)__ 554,200|6% obligations.__.._______- A 

This last issue, $480,000, is to be used in settlement of account current 
with Central RR. of Haiti. 

Owns concessions granting the exclusive right of operating until July 1 
1950, with the preference for renewal: (1) A railroad from Port-au-Prince 
through the extraordinarily fertile Plaine du Cul de Sac to the Dominican 
frontier and to Leogane. (2) Tramways in City of Port-au-Prince and its 
suburbs. The company is operating about 60 miles, including sidings, of 
substantially constructed railways running 30 miles northeast of Port-au- 
Prince to Lake Saumatre, on the boundary of Santo Domingo, and from 
Port-au-Prince southeast to Leogane, over 20 miles; also the tramways of 
Port-au-Prince, about 10 miles in length. The territory served comprises 
the most important and densely populated section of the Republic of Haiti. 
Gauge of the railroad, 30 inches; stone and gravel ballasted, 45-lb. rails. 
Tramway lines have 35 and 45-lb. rails. Ties, native hardwood. 

By virtue of its concession, the railroad receives an annual interest guar- 
anty from the Haitian Government of U. P. poe $41,280, which is secured 
by special pledge of 20% of the revenues derived from the export duties on 
cocoa and logwood, which are collected for account of the railroad company 
by representatives of the American Government, in compliance with the 
treaty just ratified between the United States and Haiti. In conformity 
with recent legislation, the compaey will receive an additional annual in- 
terest guaranty in U. 8. gold of $22,400 upon the. completion of tne elec- 
trification of the tramways and extensions of their lines, whenever decided 
upon. 

Under present conditions, the tramways, which are serving only a com- 
paratively small area of the capital, have been transporting over 1,000, 
passengers annually. With the propesed electrification of the system 
and the extension of the tramway lines into the residential sections, and with 
the service of a 5-minute headway, in the ay proper, instead of 20 minutes, 
it is evident that a city like Port-au-Prince, having a population numbering 
about 150,000 inhabitants, a considerably larger number of passengers 
will make use of the tramways, resulting in very much larger net carnings. 

_ The company has f ully-equipped repair shops, office buildings and sta- 
tions, and also owns the following rolling stock, the greater part of which is 
comparatively new and in good order: 17 locomotives (one 38-ton, four 
30-ton, four 25-ton, one 18-ton and seven 12-ton), 24 passenger cars, 59 
freight cars and about 50 construction cars. 

The company also owns a concession to extend its lines in the Plaine du 
Cul de Sac to the section south of Lake Saumatre, towards the Dominican 
frontier. This concession involves a Government guaranty, secured by 
pledges of special revenues, of 6% interest per annum on U.S. gold $15,000 
per kilometer (or about U. 8. gold $25,000 per mile). ‘ 

y harf de Port-au-Prince. 





(2) Wharf Co.—Compagnie Haitienne du W 
Capitalization -—All owned by Central RR. of Haiti except one-third of 
the capital stock, part of which is under option. 


Capital stock, U..8. gold. 0... oe Ufa eee eee cee 600 ,000 
30-year 6% ist M. bonds, all ewned by Central RR. of Haiti---_ 357,000 
Promissory notes, owned by Central RR. of Haiti, covering excess 

COSS OF GCONSIFUOSION. OF TORE ooo as oc ne ae ee. 235,000 


Owns and operates a wharf at_Port-au-Prince under a 50-year Govern- 
ment concession dated from 1907, which grants to the company the col- 
lection of: (a) A fixed charge, payable directly by the company by the 
ship owners, of U.S. gold $1 per ton on all goods imported and exported at 
Port-au-Prince, whether the facilities of the wharf are used or not. (b) 
(b) Wharfage dues, which are levied simultaneously with the Custom House 
duties on imports and exports, and paid into bank to the credit of the Wharf 
Company. (c) Transportation charges for the handling of all outgoing and 
incoming goods over the wharf to and from the Custom House, which is 
situated at the land-end of the wharf. Wharf, mainly completed in 1910, 
is built of concrete, reinforced with steel, and is about one-half mile in 
length, with, on outer end, 60 feet wide and 700 feet long, a substantial 
iron warehouse, storage capacity about 36,000 sq. feet; also double-track 
railroad, one 18-ton locomotive and 19 cars, loading and unloading machin- 
ery, construction and repair plant and office buil ° 


(3) Electric Light Co.—Compagnie d’Eclairage Electrique des Vidles 

igh oy de Port-au-Prince et du Cap Haitien. ay 
Capitalizakion—All Securities Issued are Owned by Central RR. of Haiti. 
Capital stock, U. 8. gold___$250,000|6% obligations._________- ,000 

wns and operates eocens Sensing plants at Port au-Prince and Cap 
Haitien under a 40-year con on, dating from Sept. 1906, granting the 
exclusive right of electric lighting in the cities of Port-au-Prince and Cap 
Haitien. ‘The modern and substantially built power stations in both cities 
were completed in 1911 and have been in f 


ull operation since. The Goy- 
ernment is obligated to pay during the entire life of the concession at the 
rate of 75 cents American gold per 


ht per night for a minimum of 125 arc 


lights in cities of Port-au-Prince and Cap Haitien, which number will be 





ased hereby a gross earning capacity for public lighting alone 
ofover U. 8 gold’ $102,000 er annum is assured, and for the prompt pay-. 
ment of which the harbor dues at Port-au-Prince and Cap Haitien have 
been pledged and are collected by representatives of the American Govern- 
ment in accordance with the new pepo a ceie ei : 
i he Above ree Subsidiary Companies. 

(1) The corneas: of th the railway and tramway for the year ended 
Sept. 30 1915 were U. S. gold $44,207, although covering a period of great 
depression in Haiti, aggravated by the unprecedented stagnation of com- 
merce caused by the European war, Under the American protectorate, 
the average net earnings are steadily increasing, being for the seven months 
ended Apr. 30 1916 at the rate of about $50,000 per annum, and with the 
development of the Plaine du Cul de Sac should attain a yearly “sy a ane 
near future of-__-_-.---.--------<<--5----- 555-7 -2--57--4-- +5777 ; 

t curtailment in shipping facilities due to the war in Europe 
valid coe torinoes of the Wharf Co. for the years 1914 and 1915. ‘The 
yearly average for these two years show net earnings of U. 8. gold $48,724, 
against $88,555 and $85,819 in the more normal years of 1912 and 1913. 
However, the seven months’ period ended April 30 1916 show again an aver- 
age yearly net of about U. 8. gold $80,000, which, with improved condi- 
tions should, when the great agricultural resources surrounding par te 

reloped, COMeC UP 0O.- <2.-~ - -- 2+ ee ens n ese enn <a * 
Prey the gnntal net earnings of the Electric Light Co. for the year ended 
Sept. 30 1915 were U. S. gold $66,062. With the additional contracts for 
subtic street lighting entered into and the contemplated economies to be 
realized in changing the present arc lamp system into incandescent light- 
ing, the annual net earnings should reach U. 8. gold $85,000, and with an 
improvement of general conditions in Haiti should in the aes Pig 
oxen combined future yearly net earnings of the above three subsidiary 
companies can, upon the development of the agricultural resources of the 
country tributary to Port-au-Prince, be estimated at U. 8. gold $350,000. 

Properties and Franchises.—The balance sheet dated Sept. 30 1914 shows 
cost of peceet ie and franchises, exclusive of materials on hand, etc., as 
f ws (in U.S. gold): . pes 
Catnpaenie des cihemine de Fer de la Plaine du Cul de Sac__-_--_-_ $1,777,026 


Cc nie Haitienne du Wharf de Port-au-Prince--_---_-...-~- 1,176,909 
Somibagnie d’Eclairage Electrique des Villes de Port-au-Prince _ a 
et du Cap Haitien.........-....-....------+---- 2 - eee 762,426 


Total (in 1915 slightly increased) -_--- comi Astet U.S. gold_$3,716,361 
Add—Claims which the Central RR. of Haiti, as the owner of 

all the shares of the railway, has filed at Washington against 

the Government of Haiti, based upon the original concession 

guaranteeing to the capital an annual revenue of 6%. This 

claim, including interest since 1902, aggregates at present about 800,000 


— U. 8. gold 44.516 261 
Prospects.—The plains served by our railroad lines are historically known 
to be among the best sugar-growing districts of the world. With the dis- 
appearance of the French regime, all systematic efforts to cultivate these 
see gradually ceased, and Haiti for some years has not been an exporter 
of sugar. The establishment of an American protectorate guarantees com- 

lete stability of government and it seems logical that advantage should now 
= taken of this fertile section by establishing a sugar factory with large 
capacity. Experts have reported about 100,000 tons of go d sugar cane 
immediately available on lands investigated by them in the Plaine du Cul 
de Sac, but more than double that quantity should be available by the time 
a sugar factory has been established. The profits of a sugar factory, it is 
believed, are sure to be large, and even should the price of sugar go as low 
as 2 cts. per pound, such a factory should show good returns on the capital 
invested, while at the same time causing increased traffic over both railroad 
and wharf. 

General.—The banking firm of G. Keitel & Co., established in Haiti 
since 1867, and others closely allied to them, are the principal shareholders 
of the Central RR. of Haiti. The continued co-operation of these men will 
be an added guarantee for future success. Compare V. 103, p. 145. 


Augusta-Aiken Ry. & Elec. Corp. of South Carolina. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. Franklin Q. Brown, N. Y., July 1, wrote in subst.: 


Resulis.—The gross electric earnings increased $33,710, or 10.9%, and 
expenses $5,430, or 5.2%; gross railway earnings decreased $29,343, or 8%; 
and expenses, $19,748, or 9.8%; and gross earnings from other departments 
decreased $9,750, or 15.4%, and expenses, $9,564, or 25%. Owing to 
depressed business conditions, due to the war, railway earnings continued 
unsatisfactory until Oct. 1, at which date they were over $50,000 less than 
for 1914. A decided improvement has been evident since, and at present 
receipts are in excess of those during 1913. The increase shown in the 
electric department is largely attributable to revenue arising from new 
contracts for wholesale power negotiated during the year. : 

Interest payments required $72,146 additional, of which $68,750 was for 
six months’ interest on Georgia-Carolina Power Co. 5s not accrued during 
1914. 


Improvements.—During the year $50,888 was charged to capital for ex- 
tensions to reach new power and lighting customers and for improvements. 
Contracts.—In 1915 we closed a contract with power customers using 4,312 
.p. The total connected loan on the hydro-electric power house is about 
18,600 h. p., which gives a present maximum demand load of about 7,200 
h. p. Contracts for over 2,000 h. p. additional have been closed from 
Jan. to May 1916. 
Ronde.— During the year $23,000 Augusta-Aiken Ry. & Electric Corp. 
% sinking fund bonds and $67,000 Georgia-Carolina Power Co. Ist M. 
sinking fund 5s wore authenticated to reimburse the company’s treasury for 
additions, betterments and extensions army | made, while $8,000 face 
amount of the Augusta Ry. & Electric Co. 1st M. 5s were purchased under 
provisions of the mortgage, making a total of $71,000 held in sinking fund. 
The outstanding pref. stock of the Georgia-Carolina Investment Co. has 
been exchanged, share for share, for the pref. stock of the Augusta-Aiken 


Ry. & Electric Corp., and the Georgia-Carolina Investment Co. has been 
dissolved. One quarterly dividend of 114 % on the outstanding pref. stock 


of the Georgia-Carolina Investment Co., amounting to $9,375, was paid 
(V. 100, p. 1830). 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 

















1915. 1914. 1913. 1912 

Gross earnings (all sources) - ___- $732,990 $738,373 $725,073 $662,591 
Operating expenses and taxes__. 381,255 393,886 403,084 369,438 

Net earnings__....-..-..--.- $351,735 $344,487 $321,989 $293,153 
Int. on Aug. yas .* Oo. iss 5s $46,667 $48,467 $50,000 $50,000 

nt. on Aug.- en Ry. ec. fia os 

Corp. sinking fund 5s_______- 151,000 150,367 147,556 137,844 
Int. on Ga.-Caro. Pow. Co. Ist as 

Beate 6 OR en he ae 137,500 68,750 et ee ns 
Interest on floating debt... - 5; 13,401 8,839 2,615 367 

ef. divs. (Aug.-Aik. 7 ; 

Corp.) - Revs meres, as . Rp RS Rede NPE (3)45,000 (6)90,000 (6)90,000 

Mreebeurnlus.... ..<ccoemeeonc $3,167 $23,064 $31,819 $14,942 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1915. 1914. a i 

Assets— $ $ Liabdilities— 
Prop., plants,fran- Common stock... 2,250,000 2,250,000 

chises, &c ..... 11,935,863 11,897,208| Pref. 6% cum-..-. 2,250,000 2,250,000 
Treasury onde some Aik. Ry.& 

Aug.-Aik. Ry. & ug.-. i; i 

Elec.s.f.5s.. 287,000 264,000 mee. ys Ng 3,307,000 3,284,000 

Ga.-Caro. Pow. Aug. Ry. al. 

Ist M.s. f. 5s 67008. -dadoud Co. Ist mM. 5s 1,000,000 1,000,000 
Materials & supp-_ 35,497 39,126 Ga.-Caro. ow <3 
Accts. & bills rec. 85,829 82,935 Co. Ist s.f. 5s. 2,817,000 2,750,000 
a SE ga 28,591 26,044| Bills payable-.--- 321,735 Hy + 
Notes rec. (disc.). 4000 \weceee Notes & accts.pay. 53,390 72,495 
Unamort. debt dis- Accrued accounts- 54,799 20,126 

count, &c__-__. 73,700 73,700 | Miscellaneous. - - - 3,052 1,705 
Miscellaneous - -__ 31,990 26,642 | Reserves ...----- 341,308 357,571 
Sinking fund_-_.--. 71,426 63,017 | Surplus .....---- 223,112 242,869 

_. eRe T2,621.396 12.472,672| Total ......-..- 12,621,396 12,472,672 
—V. 101, p. 283. 
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Republic Iron & Steel Co., N. Y. and Youngstown, O. 
(Report for Siz Months ending June 30 1916.) 
Chairman John A. Topping says in substance: 


The extraordinary domestic and foreign demand for iron and steel con- 
tinued without abatement we oy the six months ending June 30 1916. 
Prices; under the stimulus of these unusual conditions, have made sub- 
skentiel advances, resent ro closely approximating the record prices 
esta uring the year " F 

Labor rates, however, are generally approximately double the 1899 rates, 
whereas the purchasing power of the dollar has been authoritatively stated 
as being one-third less than during 1899, yet notwithstanding these favor- 
able conditions, labor unrest is prevalent, our principal works at Youngs- 
town, Ohio, having suffered serious financial loss from a strike shutdown 
of several weeks during Jan. 1916, and at the present time operations in 
the Northwestern Iron Ranges are somewhat disturbed. 

Notwithstanding the difficulty of conducting operations under the 
conditions noted, the results have been most satisfactory, the aggregate 
net profits for the six months ending June 30 1916 being $6,204,527, and 
the net profits applicable to dividends, after making the usual deductions 
for depreciation and maintenance, also provision for depreciation extra- 
ordinary, were $5,768,076. While price improvement has contributed 
largely to the great increase in earnings realized, improvement to property 
and process, of an economic character, has contributed no small part, and 
the executive committee of the company, in recognition of this fact, will 
continue their policy of strengthening operations by further improvements, 
when expedient or advisable. 

At the present time various improvements and extensions are under way, 
amounting to about $3,000,000. 

Orders on hand are sufficient to promise full operations at profitable 
prices during the remainder of the year. Only insignificant quantities of 
the company’s steel products have been sold for munition purposes, and no 
investments have been made in munition equipment. 

The net quick assets as of June 30 1916 aggregate $15,560,413. In an- 
ticipation of the sinking fund requirements for 1917, $503,000 bonds have 
been purchased and are held in the treasury. The deferred dividend obli- 
gations are being discharged as rapidly as is deemed advisable. 


Unfilled Orders for Finished and Semi-Finished Product and Pig Iron (Tons). 
Finished ,&c. Pig Iron. | Finished ,&c. eo 












June 30 1916___.__-. 568 333 98,065 | Dec. es nlite 613,053 757 
Dec. 31 1915......- 591,270 138,406 | June 30 1912-.._---- 454,961 96,935 
June 30 1915..-_.-.-- 308 ,016 150,310 | Dec. 31 1911_------ 414,431 158,392 
Dec. 31 1914.__.._.199,058 99,624 | June 30 1911_------ 481,425 102,077 
June 30 1914_-_- -214,895 86,992 | Dec. 31 1910_-.---- 293 ,734 75,378 
Es Bek I canine ana 120,959 49,296 | June 30 1910__---_-- 341,887 82,906 
June 30 1913_...-_-- 504,928 59,906 | Dec. 31 1909-_-.--.-- 457,785 39,995 

RESULTS FOR SIX MONTHS ENDING— 
June 30°16 Dec.31°15 June30°15 Dec. 31°14 
Gross profits__-.------- $7,849,750 $4,641,715 $2,445,192 $1,753,314 
Maintenance and repairs. 1,070,047 973,814 673,495 690,265 
ID Ss i hah wee teh 6,779,703 $3,667,901 $1,771,697 $1,063,049 
Interest & dividend rec'd. 43 ,323 154,955 28,356 22,672 
Foseh protits lnaen Setobacinasiae $6,823,026 $3,822,856 $1,800,053 $1,085,721 

é — 

Depreciation & renewals. $500,328 $736,549 $263 ,839 $155,532 
Exhaustion of minerals_- 118,172 135,671 101,127 779 
Int.on bonds and notes._.. 436,451 442,321 427,583 425,437 





Net profits _........- $5,768,076 $2,508,314 $1,007,504 $409,973 
Div. on pref. stock - - - (64) 1,625,000 (434) 1187 ,500 

















Balance, surplus____-- $4,143,076 $1,320,814 $1,007,504 $409,973 
PALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $s $ 
eee 70,733,685 69,244,671 {| Common stock._.27,191,000 27,191,000 
New construction. 1,407,949 240,198 | Preferred stock. _.25,000,000 25,000,000 
Invest’ts in other 10-30-yr. 8s. f. 5s_.16,833,000 15,105,000 
companies. . -.- 928 ,052 943,234{ Collateral notes... -. ..--_- 2,000,000 
Cash with trustee Potter Ore bonds. 264,000 277,000 
of 10-30-yr. bds_ S0:358 .\ cee Martin&PalosCoke 
Prepaid royalties Wks.bds.&notes 227,500 265,000 
& expenditures. 828,785 996,700 | Accrued interest... 213,750 193,975 
Raw and finished Ore contracts.... 142,553 170,094 
materials at or Ace’ts payable... 2,584,125 1,434,546 
below cost-_---- 7,212,409 7,219,488} Reserve funds__..*7,472,281 6,253,139 
Ore contract pay- Accrued taxes.... 221,362 229,610 
meomts.....-<si.- 406 ,427 758,431 | Div. pay. July1_. 937,500 186,658 
Ace’ts & bills rec., Divs. unclaimed _-_ 2,746 2,746 
less reserves.._.. 5,688,025 3,830,374) Profit and loss...12,498,030 7,622,794 
BAER Pee 6,355,588 2,698,466 | 
PR i a ocean al 93,587,848 85,931,562 Woeer zus-.-5. 93,587,848 85,931,562 
* Includes fund for exhaustion of minerals and mining uipment, 
$2,196,269; for depreciation and renewals of plants, $4,245,31 for re- 


lining furnaces, $516,681; for fire and accident insurance, &c., $231,273; 
for contingencies, $282,742. 

Net current assets June 30 1916 were $15,560,413. 

Note.—Cumulative dividends July 1 1916, after payment of 34% on 
that date, aggregate 8% .—V. 102, p. 1901, 531. 


Carolina Power & Light Co., Raleigh, N. C. 
(Including Yadkin River Power Co. and Asheville Power & Light Co.) 
(Report for Fiscal Year ending Dec. 31 1915.) 

Pres. Charles E. Johnson, March 1, said in substance.: 


The Carolina Power & Light Co. and the Yadkin River Power Co., 
made substantial progress in increasing their earnings during the year. 
The increase in the year's gross earnings of the former company was equal 
to 13% and in the net earnings equal to 27%. The increase in the year’s 
gross earnings of the latter company was equal to 17% and in the net 
earnings equal to 16%. This gratifying result was obtained by carrying 
on an aggressive campaign for new business and by giving careful attention 
to economies of operation. The additional business, moreover, was 
procured without extending the electric transmission lines of the companies. 

A short distance from the present transmission lines are a number of 
Small communities having important industries which afford a further 
market for the service of your companies. Likewise. in the communities 
already served there is excellent opportunity for further extensions of 
service to cotton mills and other industries not now supplied. Business 
and agricultural conditions throughout the territory served by the trans- 
mission lines and the territory adjacent thereto are favorable and give 
good promise for the future. 

Asheville Power & Light Co., was unable to increase its earnings during 
tbe year because of somewhat less favorable business conditions in Asheville. 
During November and December, however, their earnings showed sub- 
stantial improvement, and it is believed that the increases will be continued. 


INCOME ACCOUNTS OF CAR. POW. & LT.CO. AND OPER. SUBS. CAL. YEARS 


-—Caro. P. & Lt.— —Yadkin Riv. Pow.— Ashev. P. & L. Co. 

1915. 1914. 1915. 1914. 1915. 1914. 
Gross earnings........- $701,079 $618,689 $349,978 $299,606 $439,267 $443,265 
Oper. exp. and taxes_... 440,495 412,834 117,127 98,862 242,741 238,468 








Net earnings........- $260,584 $205,855 $232,851 $200,744 $196, - 
Other income.......... 60,000 52,500 —- ..-. as gp : ae gers 
Total income_-_._..._. $320,584 $258,355 $232,851 $200,744 $196,526 $204,797 
Bond interest........_- $131,300 $115,958 $175,000 $175,000\ $52,144 $52,607 
Other interest, &c_..._. 43,712 38,534 10,359 10,449 
Preferred dividends. - --_ we, beh "OR\Ge”” «= Scadeu” Gataee 35,000 35,000 
COMMOR GIVEREMAR. 0. os 5) Ae i a 000 52,500 





Balance, surplus... .. 





CONSOL. INCOME ACCOUNT & STATISTICS FOR CAL. YRS. END. DEC. 31. 
(Inter-company Charges Eliminated in Income Account.) 


1915. 1914. 1913. 

Electric customers......-.---------- 10,959 9,798 8,557 
00 ss cine prin nedin nn ot 4,675 4,444 4,149 
Passengers carried (No.).......----- 7,354,769 7,756,038 7,268,150 
Generating capacity (k.w.)......----. *32,900 32,400 32,400 
x Electric output (k.w.h.)_-...-..... 95,271,555 84,567,376 76,668 ,656 
Electric distributing lines (miles) _--_-__ 275 252 233 
High-voltage transmission lines (miles) 402 406 376 
Gas-holder capacity (cubic feet)... _- 500,000 500,000 500,000 
Gas output (cubic feet)_.........-_-_- 114,747,400 101,879,400 87,909,900 
EER ii bias conde cnn ccncncs 32.9 32.9 32.7 
GRE FIR BEND 6 os eencicccencncsacs 80 75 70 
la alah ate Ka es oem ow 31,363 ,693 $1,284,985 $1,121,849 
Operating expenses and taxes_..-.--- 673,731 73,589 573,579 

cider a cn acancodon $689 ,962 $611,396 $548,270 
EE ek coanhes dine dsteee 361,300 345,958 322 ,453 
CGiee-seerens, G0... .6..-..-.5.-. 51,215 46,590 49,515 
Preferred dividends_................ 91,591 86,384 79,595 

EE wapcecangececiad $504,106 $478 ,932 $451,563 
BigteeR, PATO. on ono wi ccs ancscnun $185,856 $132,464 $96,707 


*Including new capacity now being installed. 
power not eliminated. 


BALANCE SHEETS DECEMBER 31. 
-—Caro. Pow. & Lt.—- —Yadkin Riv. P. Co.— —Asheville P. & Li.- 


x Inter-company supply of 








1915. 1914. 1915. 1914. 1915. 1914, 

Assets— $ $ $ $ $ $ 
Plant account... - 4,766,756 4,624,536 7,056,687 6,950,133 2,794,890 2,789,764 
Securities owned _-_-.3,710,516 3,711,016 -.-.-- -.---- 10,502 10,50: 
Current assets-_---_-_-. 228,272 184,580 82,930 138,332 116,220 129,895 
Treasury securities_-_ 1,901 66,501 260,000 2500002528 eta 
eg See a eee ce eee eS ee 
Miscellaneous -._ ~~. - 1,163 ff aa = 9,512 21,479 2,046 
Bond discount, &c._. 251,277 206,656 399 See il Séenee (¢, oe 
Conting’t, &c., assets 197,982 236,482 S.876- .-itisickas ip etewee hee 
_ pmsee oth Oresnpien 9,157,867 9,032,396 7,398,591 7,348,376 2,943,091 2,932,206 

iabilities— . 

Preferred stock....y1,058,700 y905,400 eens z600,000 z600,000 
Common stock.---- 4,350,000 4,350,000 3,310,000 3,310,000 1,000,000 1,000,000 
ee 2,756,000 2,492,000 3,750,000 3,750,000 1,10L,000 1,100,000 
eae 202.500 2GZ.000 .<«da-- | ~ eneplte « eeeted 2: bee 
Current accounts... 138,699 112,557 76,032 47,476 43,604 57,044 
Notes payable. __._- 213,905 546,600 185,000 227505 © s---ns cusdes 
eserves, &C....... 104,971 89,464 13,622 5,859 109,184 98,863 
Conting’t, &c., acots. 185,424 F225 805 cicacn <dteae:: . ee ecd eee 
Gury fie css. 47,578 108,280 54,937 7,446 90,303 76,299 
ya St 9,157,867 9,032,396 7,398,591 7,348,376 2,943,091 2,932,206 


y Pref. stock in hands of public, $936,000 in 1915, against $766,400 in 1914. 
z Pref. stock in hands of public, $500,000.—V. 102, p. 1058. 
Mexican Petroleum Co., Ltd. (Delaware). 
(Report for Fiscal Year ending Dec. 31 1915.) 

On subsequent pages will be found the remarks of President 
E. L. Doheny, in addition to the consolidated income account 
for the year ending Dec. 31 1915 and the consolidated balance 
sheet as of Dee. 31 1915, comprising the Mexican Petroleum 
Co., Ltd., of Del., Mexican Petroleum Co. (Cal.), Huasteca 
Petroleum Co. and the Mexican Petroleum Corporation. 

COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1915. 1914. | Deduc’ns (Con.)— 1915. 1914, 
Oil. gales... -a-.<- *$4,437,518$5,236,137 | Oper. expenses... $597,287 $936,622 
Mexican war claim - a491,278 ------} b Miscellaneous. - 21,589 24,389 


Net increase in oil | 











storage .......-. 72,093 203,791 | Net earnings... $3,055,69533 086,333 
| Add misc. int. (net) 112,545 6,955 

I ac tiseticiecin secs $5,000 ,889$5 ,439 ,928 | 
Deduct—Depreci- Gross income... $3,168,240$3,093,288 
A RE $400,000 $423,871! Bond interest.-_-- 280,139 330,232 


o 
Freight on oil-- 926,318 968,712 








Balance surplus $2,888,101$2,763,056 
*Includes 6,287,528 bbls. of oil sold to customers at 69.08c. and 287,838 bbls. at 
32.73c. to departments. a Includes 1,338,970 bbls. at 36.69c. b Denotes the 
amount paid and accrued to holders of Coast Pipe Line bonds participation certfs. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1915. 1914. | 1915. 1914, 

Assets— $ $ Liabdilittes— $ $ 
Oil lands & leases, |M. P. Co. (Del.): 

wells, &c_...-- 62,472,068 59,105,279| Common stock.39,110,500 37,689,000 
Cash with M.trus. 710,681 284,849| Preferred stock.12,000,000 12,000,000 
Investments -~--- 48,100 48,100 M.P.Co.(Cal.)stk. 85,029 85,859 
Ci Scan 895,678 665,825 | HuastecaP.Co.stk. 2,500 2,500 
Accts. & billsrec_. 2,512,540 1,726,114| Bonded debt__-_-_- y4,404,520 4,681,700 
Oil stocks. ---.-..-- x1,245,163 1,173,070| Notes payable.... 765,000 -~-.~- 
Materials & supp. 435,274 527,868 | Accounts payable. 1,131,879 617,654 
Live stock.-_.--- 100,054 247,785) Acer.bond int.,&c_ 71,139 70,638 
Asphalt distill. ,&c. 24,824 33,305; Deprec’n reserve. 1,667,319 1,267,319 
Mex.Gov.dues paid |General reserve... 152,166 52,166 

under protest.. 1,341,503 1,006,806 Reserve for taxes. 11,941 23,219 
Mex. war claim... 831,368 -_..-. Profit and loss...11,260,808 8,372,707 
Deferred charges- 45,548 143,761 | 

AL Ja cbinnend 70,662,800 64,962,762} Total _..._..-- 70,662,800 64,962,762 


x Includes in 1915 oil stocks in Mexico (3,738,806,bbls. at 27c.) , $1,009,478 and 
in U.S. and Panama (341,910 bbls. at 69c.), $235,685. y Bonded debt, $4,404,520, 
as above in 1915, includes Mexican Petrol. Co., Ltd. (Del.), 1st lien and ref. sinking 
fund gold bonds, $3,378,020; Mexican Petrol. Co. (Cal.) sinking fund 6% gold bonds 
of 1910, $81,600; Huasteca Petrol. Co. and Mexican Petrol. Co., Ltd. (Del.) joint 
6% gold bonds, $269,400 Huasteca Petrol. Co. Coast Pipe Line Ist M. gold 6s, 
$675,500.—V. 102, p. 1630, 1253. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama & Mississippi RR.—New Line.— 

The company has completed its new line between Leakesville and Evans- 
ton, 13 miles, thus giving it a through line extending from Vinegar Bend, 
Ala., to Pascagoula, Miss., on the Louisville & Nashville RR., a distance 
of 76 miles. he initial trip was made between these points on July 5. 
Of the total mileage as aforesaid, 42 miles between Evanston and Pasca- 

oula is owned by the Pas ula-Moss Point RR. The Ala. & Miss. RR. 
So. was incorporated in 1902 and on July 30 1915 had outstanding onl 
$20. stock and S185 000 | & mortgage bo Offi 
cers: e 


nds, due on that day. 
Turner, Pres. nm. Mer.; A. R. T 


: N. E. : urner, V.-Pres., Sec. & 
Aud., and H. 8S. Turner, Treas., all of Vinegar Bend, and G. M. Luce, 
V.-Pres., of Mobile, Ala. 


Arkansas & Memphis Ry. Bridge & Term. Co.—Traffic. 

On July 15 the company’s bridge across the Mississippi River at Mem 
was opened for traffic. The St. Louis Southwestern Ry., Chicago Rock 
Island & Pacific Ry. and the St. L. Iron Mt’n. & Southern Ry. (Mo. 
Pacific Ry.) own equally the authorized capital stock $100,000 Ni 
and will use the property under a 50 year lease. Some months elapse 
before all the construction work is completed. See—V. 102, p. 799, 711. 


Atlanta & Carolina (Electric) Ry.—Sale.— 

This. property will be offered at receiver’s sale in Atlanta on Aug. 1, 
embracing franchises and right of way from Atlanta to Augusta, Ga., 
about 15 miles of which are graded, and about 3 miles of track from a 
point on Confederate Ave. to the DeKalb County boundary. R. E. 
Church is receiver.—V. 99, p. 118. 
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Boonville Railroad Bridge Co.—Deposits.—The protec- 


tive committee for this company’s lst M. 4% bonds, Robert 
Struthers Jr., Chairman, now represents a majority of the 
issue, and announces that Sept. 1 will be the date limit for 
receiving additional deposits. The bridge is part of the 
Missouri Kansas & Texas System.—V. 102, p. 1625. 


Boston Elevated Ry.—Wage Increase.— 


As of May 11916 5,000 car men will have their wages increased 2 cts. 
per hour in 1916 and an additional advance of 1% cts. per hour the next two 


years. The other 4,800 employees will have an increase of 1 ct. an hour each | long as the company furnishes its present efficient service at existing low 


: average rates.—V. 102, p. 2077, 1896. 


= for three years. The wage agreement also provides for an additional 
crease of one-half cent in the third year to all employees if the company 
obtains relief now sought from the State, by which it will be enabled to 
pay a dividend of 6% in 1917 and 1918.—V. 102, p. 2076, 1625. 


Boston & Maine RR.—97% of Notes Assent—Time Ex 
tended.—The holders of over 97% of the notes maturing 
July 17 1916 have signified their assent to the plan for ex- 
tension to Aug. 31.—V. 103, p. 238, 60. 


Canadian Northern Ry.—Board of Inquiry—Lease. 

The Railway Board of Inquiry, under the Inquiries Act, will, itis said, in- 
clude A. H. Smith, President New York Central Lines; Sir Henry Drayton, 
Chairman of Canadian Railway Commission, and Sir George Paish of 
England. The Board will make an exhaustive inquiry into the transporta- 
tion problem of Canada. See Canadian Noithern Coal & Ore DockjCo. 
under Industrials below.——V. 103, p. 238, 144. 


Central Railway of Canada.— Meeting.— 

The bondholders will vote Aug. 17 on ratifying the plan of readjustment 
filed with the Exchequer Cour tin May(see V. 102, p. 1810) and, if thought 
fit, pass resolutions requesting the trustees for the bondholders to declare 
the principal of the bonds to be due and to enforce the security for the 
bonds by the appointment of a receiver, and to appoint a committee to 
represent the bondholders.—V. 102, p. 1810. 


Chicago Burlington & Quincy RR.—Bonds.— 

The Illinois P. U. Commission has approved the issuance of $13,696,000 
4% General Mortgage bonds of 1908, due March 1 1958, namely $10,000 
for construction and $13,686,000 to refund prior bonds. 

The first of the company 2 underlying bonds to mature will be the Bur- 
lington & Missouri River RR. Consol. 6s, due July 1 1918. Of this issue 
about $1,180,200 are held by the public and some $12,379,000 are in the 
sinking fund. These are all refundable into the General Mortgage 4s and 
it appears Soe are the principal prior bonds referred to in the press 
reports.—V. 103, p. 60. 


Chicago Elevated Ry.—Exztension of Time.— 


The time for the deposit of the two-year 5% notes with the National City 
Bank, N. Y., and its sub-depositaries has been extended to and including 
Aug. 1. See V. 102, p. 2341. 


Chicago Indianapolis & Louisville Ry.—Purchase.— 
The stockholders will vote e- 20 on purchasing the Indianapolis & 
leer aT. saenene Stone RR. and the Chicago & Wabash Valley Ry. 





Cincinnati Dayton & Ironton RR.—Foreclosure Asked. 
See Cincinnati Hamilton & Dayton Ry. below.—V. 99, p. 1451. 


Cincinnati Hamilton & Dayton Ry.—VForeclosure Suit. 

The U. 8S. Mortgage & Trust Co., as successor trustee under the Ist M. 
made in 1891 by the Cinncinnati Dayton & Ironton RR., brought suit in the 
U.S. District Court at Cinncinnati on July 14 for foreclosure of the aforesaid 
mortgage, the interest on the $3,500,000 bonds issued thereunder having 
been in default since and including the coupon of Nov. 11914. Under the 
reorganization plan of Feb. 15 1916 by which the Baltimore & Ohio will 
aere the property, these bonds are to be exchanged for 60% in the new 
Toledo-Cinncinnati Division of the B. & O. This suit is a preliminary to 
the consummation of the plan. See V. 102, p. 1059, 1346, 1895.—vV. 
102, p. 2077, 1895. 


Columbus (Ga.,) Electric Co.—Stock.— 
The Columbus (Ga.) RR. all of whose stock is owned by the Columbus 


(Ga.) Electric Co., has epplted to the Railroad Commission of Ga. for | 


authority to issue $630,830 additional stock (par $20) for the purpose of 
retiring $423,000 Ist Consol M. 5s, of which the Columbus Electric Co. 
owns $370,000, and $207,819 short term notes, all held it is supposed, by 
the Columbus Electric Co.—V. 100, p. 1831. 


Delaware & Hudson Co.—Lake Boats.— 

The I.-S. C. Commission on July 20 authorized the company to retain 
ownership in the Champlain Transportation Co., which operates the Lake 
George Steamship Co. on Lake Champlain and Lake George. It is held 
that the continuance of ownership will not prevent of reduce competition 
on water routes.—V. 102, p. 1356. 


Detroit United Ry.—Bonds.—William Salomon & Co., 
New York, are offering, in accordance with the market, 
First Consolidated M. 444% gold bonds of 1902, due 
Jan. 1 1932, but eallable on any interest date at 
105 and int. Interest (J. & J.) payable in New York. 
Authorized, $25,000,000; issued, $16,270,000. Company is 
paying normal Federal income tax for holders liable for same. 


Data from President J. C. Hutchins, Detroit, Mich., May 22 1916. 
Organization.—Incorporated in 1900. Owns all the street railway prop- 
erties in Detroit and the capital stock of companies owning extensive inter- 
urban lines, a total of 838 miles of track, representing the control of all 
electric railways in the Detroit metropolitan zone, and embracing also the 
Canadian frontier between Lakes Erie and St. Clair. The company and 
its subsidiaries provide a peasenger. and express freight service to more than 
100 cities, towns and villages within a semi-radius of about miles. 
Total population served by the system probably exceeds 1,250,000. 
Outstanding Capitalization. 
Consolidated mortgage 44% bonds outstanding, including 
$1,715,000 in treasury, now offered.-.........-.---.----- $16,270,000 
Underlying bonds 000 
Two-year 5% secured notes authorized and outstanding--~-_- 000 
Capital stock authorized and outstanding..._..........---- 12,500,000 


The Consol. (Morteage is closed except for refunding the prior liens, upon 
payment of which the Consols will become a first lien. In addition to the 
cregoing, the subsidiary companies, all of the stock of which is owned by 
the Detroit United Ry., have Outstanding $10,050,000 bonds. 

Security.—Upon the retirement of an ue of $1,000,000 underlying 
bonds on June 1 1916, provision for which has already been made, these 
Consol. 4s will be a first mortgage on 137 miles of trackage in the city of 
Detroit and a 2d M., subject to $2,850,000 rior liens on the remaining 
97 miles of city trackage; also a junior lien subject to an additional $4,880,- 
000 underlying bonds on 240 miles of interurban electric railway track, 
making a total of 474 miles; five pee. houses aggregating 28, h.p. 
capacity; numerous sub-stations; 15 car houses; general shops; 1,480 car 
bodies; 2,032 car trucks and numerous parcels of real estate; constituting 
all the properties directly owned. 

Valuation.—The plant account of the company and its subsidiaries as 
carried on the books on Dec. 31 1915 aggregated upwards of $59,500,000 
and this was practically substantiated in 1915 by exhaustive public appraisal 
now on file with Michigan State Railway Commission. T- valuation of 
over $59,500,000 compares with a total present bond and debenture debt 
of less than $37 ,000, , indicating the large equity junior for the Consols. 
Earnings of Detroit United By. and Sub. Cos.—12 Months Ended March 31. 

1915-16. 1914-15. 1915-16. 1914-15. 
Miles oper... 858. 820.63] Total income.$4,051,427 $3,414,919 
earns. $13 ,901,973$12,341,208|Int. charges... 1,753,028 1,743,438 
Net, aft. taxes 3,752,650 3, 8 
Other income. 298,777 260,091 





Net income $2,298,399 ane chatteas 





Since Jan. 1 1901 surplus earnings and reserves created out of earning 
amounting to $11,244,400 have been retained in the business and invested 
in the properties. Dividends averaging 4% per annum since organization 
have been paid on the $12,500,000 outstanding capital stock, present rate 
7%. Something over 50% of the companys surplus earnings are derived 
from its lines outside of the city of Detroit. 

Franchises.—Certain of the franchises in Detroit have expired during the 
past several years. These franchises, which relate to about 15% of the 
total mileage, have not been renewed, but the Detroit United Ry. continues 
to operate these lines in question as heretofore, having made agreements 
with the city authorities for rates of fare and extensions of its lines. These 
conditions have created what may be called an indeterminate franchise 
which the management anticipates will continue in force as heretofore so 


Georgia Coast & Piedmont RR.—Receivership Granted, 
But Suspended.—Judge Emory Speer, in the U. S. District 
Court at Macon, Ga., on July 17, upon application by David 
Lowenthal, of N. Y., holders of $6,000 bonds, appointed as 
receivers for the company Byron C. Aiken, Clarence H. Levy 
and James H. Brailey, all of Brunswick. Yesterday it was 
learned that Circuit Judge Walker, sitting at Huntsville, 
Ala., had granted an appeal to the stockholders and majority 
bondholders, together with a supersedeas which suspends the 
receivership of the road until a hearing in October. 


The receivership was vigorously contested by the railroad—not on the 
ground of its insolvency, which was conceded, but on tne ground tnat it 
required one-third of the bonds before proceedings could be instituted 
under the mortgage deed. 

A deposit agreement, if not a reorganization plan, has been assented to 
by a majority of the bondholders, and it has been proposed that the road 
should be merged with the Western & Atlantic RR., the 136-mile line owned 
by the State of Georgia, and extending from Atlanta to Chattanooga, as 
part of a new tarough line to tidewater. 

Judge Speer said in part: : 

“That the railroad of the defendant company is hopelessly insolvent is 
undisputed. The bonds were issued in 1912 to construct the railroad. In 
that and each subsequent year the interest thereon was unpaid, and is now 
in default in the sum of $320,000. <A portion of this interest was sought 
to be paid by debentures, but the interest on the debentures was 0 
unpaid. The defendant company, indeed, obtained from certain bond- 
holders, who have entered into a scheme, about the sum of $20,000, with 
which, as stated, the taxes and other liens of high priority have been paid, 
since the proceeding here began. The sum was obtained, however, by 
issuing additional debentures, which were taken over in New York and 
according to the statement in the letter of the Comptroller-General of this 
State, the liens thus taken up were deposited with the Railway Developin 
Co., in New York, and if this is correct, are in full force as obligations 0: 
the defendant ey 

“The depositary and the committee are not citizens of Georgia, and. are 
not before the Court; but their scheme as set forth in the agreement, is 
undisputed, and it is made plain that a majority of the bondholders have 
assented to it. It, therefore, threatens the value and effectiveness of the 
plaintiff’s lien.”’ 

The railroad and majority bondholders were represented by Hitch & 
Denmark, of Savannah; Adams & Adams, of Savannah, and Joline, Larkin 
& Rathbone, of New York.—V. 101, p. 448. 


Grand Trunk Pacific Ry.—Board of Inquiry.— 
See Canadian Northern Ry. above.—V. 102, p. 1982. 


Interboro. Rap. Transit Co., N. ¥.—June Earnings, &c. 


—Passengers Carried— —Passenger Revenue— In- 
1916. 1915. 1916. 1915. crease. 
er 30,202,401 27,448,461 $1,508,130 $1,370,610 $137,520 
Manhattan -.-.-- 26,241,280 24,511,950 1,310,973 1,224,683 86,290 





eeennpe 56,443,681 51,960,411 $2,819,103 $2,595,293 $223,810 


International Traction (of Buffalo).—Bonds.— 

The New York P. S. Commission has authorized the International My. 
of Buffalo, whose stock is owned by the International Traction Co. (of N.J.) 
Buffalo to issue additional $1,175,000 Refunding & Improvement 5% bonds 
to be sold at a price not less than 89. The proceeds, together with the pro- 
ceeds of the $2,395,000 bonds heretofore authorized, are to be used for pay- 


| ment of extension, right of way, equipment and construction of trolley lines 


between Buffalo and Niagara Falls. Total Refund. & Improvement Mtge. 
5s outstanding, $12,799, —V. 102, p. 2341, 2166. 


Kansas City Mexico & Orient RR.—O/ficer.— 

Pres. Edward Dickinson has resigned as head of this road. 

The following err: report from Kansas City on July 19 is pronounced 
correct: ‘‘Control of the Kansas City Mexico & Orient RR. will pass from 
the hands of American capitalists to an English syndicate Aug. 1, it became 
known here to-night. Edward Dickinson will resign from the presidency 
and relinquish his holdings in the property at that time. The information 
was given out after a meeting of the irectors held here to elect a successor 
to President Dickinson. No action was taken, however, as a quorum was 
not present.—V. 102, p. 2166. 


Kansas City & Pacific RR.—Interest Payment.—The 
committee of holders of Ist M. 4s, due 1990 (V. 102, p. 
1163, 1340) gives the following notice to the holders of cer- 
tificates of deposit for these bonds: 

The court has directed the receiver of the Missouri Kansas & Texas Ry. 
Co. to pay the Feb. 1 1916 coupon on tae above bond without interest, on 
and after July 29 1916. Payment of the Feb. 1 1916 interest wili be made 
to hoiders of certificates of deposit on and after July 29 1916 at the office of 


the Franklin Trust Co., 46 Wall St., N. Y., upon presentation of the 
certificates of deposit. 


Lake Erie & Pittsburgh Ry.—Guaranteed Bonds — 
The New York Central RR. has petitioned the New York P. 8. Com- 
mission, asking that the order of August 1915 be amended to authorize 
that company to join with the Ponuneiranin Company in guarantee the 
pel and interest of $3,540,000 50-year Ist M. 44% % gold bonds, dated 
uly 1 1915, to be issued by the Lake Erie & Pittsburgh Ry. Co., which 
company is controlled by the New York Central and the Pennsylvania Co., 
which own in equal parts its $4,300,000 stock.—V. 101, p. 694. 


Lancaster & Southern Street Ry.—Sale.— 

The Provident Life & Trust Co., Phila., mortgage trustee, gives notice 
that Samuel T. Freeman & Co. will sell this Per at public auction at 
Philadelphia on Aug. 15, free from the lien of the Ist M. of 1911, pouring 


an authorized amount of $225,000 bonds. The any was char 
in Pennsylvania in 1903. $ - sa screed 


Los Angeles Railway Co.—New Officers.— 
A change in the officers is announced, under which C. A. Henderson, 
now Asst. General Manager, becomes Sec. & Treas. Compt. & Auditor. 


George Kuhrts, now Chief Engineer of the company, will take the position 
of Asst. Gen. Mger.—V. 101, p. 370. 


Madison (Wis.) Railways Co.—Notes Offered.—Kean, 
Taylor & Co. are offering at 100 and int., to yield 6% 
$200,000 3-year 6% gold notes. 


Dated May 1 1916 and due May 11919. Int.M.&N. Redeemable at 
100 and interest. Denom. $1,000 and $500. ‘Total authorized and out- 
standing, $200,000. Substantial annual payments are required to be made 
into an improvement fund which will be used for geienas weane notes. or for 
additions, thereby increasing the security of outstanding notes in either 
case. The company has also $350,000 common stock and $800,000 1st M. 


5s outstanding.—V. 83, p. 155. 
Marietta Columbus & Cleveland RR.—Sold.— 


This company’s property was sold at receiver's sale at Marietta, Ohio, on 
July 18 to Henry H. Isham for $100,000.—V. 102, p. 2166. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds 
Listed. —The New York Stock Exchange has listed $2,637,000 
First Consol. Mtge. 5% bonds of 1888, due July 1 1938, mak- 
ing the total listed $2,637,000 5% and $56,863,000 4%. 


The $2,637,000 bonds now included were issued to reimburse the com- 

any for construction or purchase of the following new mileage: North 

akota, Makota to Van flook, 23.89 miles; 6 branches aggregating 1.78 
miles; connection between N. P. and L. 8. I. & T. at Superior, Wis., 0.63 
miles; Fairmount & Veblen Ry., Fairmount, N. D., to Greenville, 8. D., 
87 miles; Minnesota & Northwestern Elec. Ry., Thief River Falls, Minn., 
to Goodridge, Minn., 18.55 miles; total, 131.85 miles. 


Income Account.—For 9 mos. ending March 31 1916: 


1914-15. 1915-16. 1915-16. 
Oper. revs.$14,089,399 $17,657,313 | Deduct—Int. on bonds- --$2,162,467 
Nee Sea! Rae tee vagina” ebeae 
e j . on equi ae r 
on-operating income. 674,6 =. gw —— B-- 8 sa? 


Total income_______- $8 ,020,714| Amortization of discount- 17 ,634 
Miscellaneous-.-..-.---.-- 18,576 

Wot GOPPOEREO BBRNNG e.g sion bap ddddcaniabar Skee secon ecnseer $5 ,064 ,264 
Dividend for half-year on both classes of stock (34 %)--------- 1,323 357 


0 
Non-operating income here includes $343,208 for dividends on stocks 


owned.—V. 103, p. 145. 


Minnesota Transfer Ry.—New Bonds—Refunding.—The 
Minnesota Loan & Trust Co. of Minneapolis and the North- 
western Trust and the Merchants’ Trust & Savings Bank of 
St. Paul are reported to have purchased jointly a block of a 
new issue of Refunding Mortgage 30-year 5% bonds, out 
of the proceeds of which the $2,053,000 First Mortgage 4% 
and 5% bonds due Aug. 1 1916 will be paid off.—V.67,p.956. 


Missouri Kansas & Texas Ry.—EFzperts to Report.— 
Speyer & Co. have engaged J. W. Kendrick, the well-known 
railroad expert, to make an examination of the physical con- 
dition and operations of the railway system. 


Majority Deposited—Time Limit Sept. 1.— 


See Boonville Railroad Bridge Co. above. 


Payment of February Interest on Kansas City& Pacific 4s.— 
See that company above.—V. 103, p. 239, 60. 


Missouri Pacific Ry.—Deposits by Gould Estate.—The 
executors of the Gould Estate have unconditionally deposited 
their holdings in the securities of this system under the terms 
of the plan of reorganization, and the plan, it is understood, 
will accordingly be consummated at an early day. While the 
em referred to last week for an exchange of interests has not 

een finally adopted, it is supposed that this, too,is likely to be 
made effective. The ‘St.Louis Globe-Democrat’’, July 13, said: 


Receiver B. F. Bush of tae Missouri }Pacific-Iron Mountain made a 
statement yesterday in response to inquiries relative to the dispatch from 
Denver and the report from New York, to the effect that the Goulds 
would, in the near future, transfer their holdings in the Texas & Pacific 
and the International & Great Northern, and that the Missouri Pacific 
would transfer its entire holdings in the Denver & Rio Grande Railroad Co. 
Mr. Bush said that negotiations have been under way for some time looking 
to a disposition of the Missouri Pacific holdings in the Denver line stock 
and the transfer to the Iron Mountain of tne Gould holdings in the Texas & 
Pacific property. 

The proposition finally resulted, he said, in a tentative arrangement, 
which not yet been approved by the executors of the Gould Estate, 
whereby they would purchase one-half of the Missouri Pacific holdings in 
the Denver stock and dispose of ail of their interest in the Texas & Pacific. 
The negotiations have not yet resulted, he said, in the final execution of the 
contracts, but the transaction will, a wo in the near future, be con- 
summa on substantially these lines. conference held yomastey in 
New York was adjourned for two weeks. It is difficult at this season of 
the year to secure a full attendance of allinterests. Compare V. 103, p. 239. 


New York Central RR.—Guaranty.— 
See Lake Erie & Pittsburgh Ry. above.—V. 103, p. 146. 


New York Chicago & St. Louis Ry.—New Officers.— 
John J. Bernet, a Vice-President of the New York Central 
RR., was elected President on July 16, succeeding W. H. 


Canniff, resigned. 

Other officers elected are: Chairman, O. P. Van Sweringen; Vice-Presi- 
dents, W. 8S. Hayden, J. R. Nutt and M. J. Van Sweringen; Sec., W. D. 
Turner; Treas., Otto Miller; Gen. Counsel, M. B. & H. H. Johnson. 
New board of directors consists of O. P. Van Sw en, M.J. Van Swering- 
en, W.H. Hayden, J. R. Nutt, F. E. Myers, C. L. Bradley, M.B. Johnson, 
G. W. Davison, E. R. Tinker, G. M. P. Murphy, H. 8. Vanderbilt, J. J. 
Bernet.and G. W. Moore.—V. 103, p. 146. * ae 


New York New Haven & Hartford RR.— Directors — 
E. J. Pearson has been elected to the board to succeed W. Murray Cranes 
—V.¥102, p. 1896.4 : Ret ees That ces Nats 


orfolk & Western Ry.—Purchase— atic 


This company, it is stated, has purchased from W. E. Mingea his minor- 
ity interest in the Virginia-Carolina Ry. and now owns the entire stock. 
The road is 79 miles long, and extends from Abingdon, Va., on the Norfolk 
& Western, into the iron and mineral belt of Ashe County, N. C.—V. 102, 
Pp. 1626.4 288 BS se is Be PBs. bed 


=3Pacific Gas & Electric Co., San Francisco.—Acquisi- 
tion—Bonds.—The eompany has applied to the California 
RR. Commission for authority to issue about $1,760,000 of 
its General & Refunding Mortgage bonds at not less than 
85% in connection with the purchase of the properties of the 
Oro Electric Corporation. The San Francisco ‘‘Chron- 
icle’”’ on July 11 said: 


Ihe price to be paid, subject to the selling company’s indebtedness, is 
$1,491,151. With this sum the buying company will acquire the bonds of 
Oro Electric Corporation issued under its mortgage of Oct. 11911. All 
but two of these bonds have been acquired by the Pacific Gas & Electric 
Co. In order to raise this sum of money the Pacific asks authority to issue 
and sell its General & Refunding Mtge. gold bonds at not less than 85 in a 
sufficient amount. This would necessitate the sale of approximately $1,- 
760,000 of the Pacific Company bonds. 

The Oro Electric Corporation gives as its reasons for selling that it is 
without sufficient funds to develop its pregersee properly and to complete 
its hydro-electric projects on Yellow Cr and Mill Creek, the estimated 
cost of which when completed is $8,000,000 and will produce 130,000 h. p. 
of hydro-electric energy. The Pacific Co. is supplying the Oro Corporation 
with large quantities of electric energy. The Pacific Co’s. De Sabla sys- 
tem is closely connected with the watersheds, ditches and reservoirs of the 
Oro Electric Corparetion. and it believes it will be able to operate the Oro 
properties with but few additions to its present organization. 

e Pacific Company says it is desirous of uiring reserve water 
power and it believes it will be able to complete the Yellow and Mill Creek 
pegjects. The agreement for the merger was entered into last January. 

he Oro Corporation has an approximate outstanding bonded debi of 
$2,163,000 (compare V. 102, p. 
of about $312,000. It hasa ph 
ments, of about $6,500,000.— 


Ble 











158, 1441) and a current indebtedne3- 
ical property value, according to its states 
- 103, p. 239. 





Pennsylvania Railroad. — Listing — 

The Phila. Stock Exchange has listed $8,171,000 Consolidated mortgege 
4% sterling bonds, stamped payable in dollars. Bonds dated May 1 1908, 
due May 1 1948. 

Sub. Company’s Stock.— 
See West Jersey & Seashore RR. below.—V. 103, p. 146, 61. 


Pittsburgh & Lake Erie RR.— Dividend.— 
An unconfirmed press report states that the company has declared a 
20% dividend and is offering to the stockholders tne right to subscribe for 
6,000,000, or, say, 20%, in new stock at par ($50), making this issue in 
effect a stock dividend, payable out of accumulated profits. The net 
profit and loss surplus on Dec. 31 1915 was $21.010.844.—V. 103, p. 239. 
Public Service Corporation of N. J.—<Stock.—The 
stockholders will vote July 26 on increasing the capital stock 
from $25,000,000 to $50,000,000. 


The New Jersey P. U. Commissioners have sanctioned the issuance of 
$3,000,000 of capital stock by the Public Service Electric Co. a subsidiary 
of the Public Service Corporation of N. J. for plant extensions.—V. 103, p.61 

_Rates (Freight).—Jncrease inEastern Canada.—The Cana- 
dian Railway Commission on July 6, after two years’ delib- 
eration, announced its decision in the application of the 
Canadian roads for a flat 5% increase in freight rates from 
Port Arthur east. The decision generally increases the east- 
ern rates, but in varying amounts from 1 cent to 6 cents per 
100 lbs. in class tariffs, with numerous changes also in com- 
modity rates. See ‘‘Canadian Journal of Commerce” of 
Montreal for July 11.—V. 101, p. 1715. 


St. Louis & San Francisco RR.—Sold.—This com- 
pany’s property was sold under foreclosure sale on July 19 
to representatives of the reorganization committee for $45,- 
700,200, or $200 more than the upset price. The company 
nas igh reorganized per plan in V. 102, p. 896.—V. 103, 
p. * 4% 


San Joaquin Light & Power Co.—Bonds.— 

The California RR. Commission has authorized the acnmpemy: to issue 
$666,500 First & Ref. M, series C, 6% bonds at not less than 96. The 
proc to be used to reimburse the treasury for additions and betterments 
already made.—V. 102, p. 801. 


Southern Railway.—Lease.— 
See Virginia & Southwestern Ry. below.—V. 103, p. 240. 


Syracuse Lake Shore & Northern RR.—Foreclosure.— 

The Columbia Trust Co., N. Y., recently brought suit to foreclose the 
mortgage on this company’s property. ‘There are $2,500,000 lst gold 5s 
outstanding on which the May | interest is in default. The action was 
started at the = of the bondholders’ protective committee. Com- 
pare V. 102, p. 1541. 


Toronto (Can.) Ry.—Bonds Called.—Seventy-nine 444% 
currency bonds of $1,000 each and 305 sterling bonds of 
£100, issued under Ist M. dated Sept. 1 1892, have been 


drawn for redemption at par and interest on Aug. 31. 
Payment will be made at the Canadian Bank of Commerce, Toronto.— 
V. 102, p. 2078, 1719. 


United Light & Railways Co.—Officers.— 

Samuel Insull and Edward P. Russell have ed from the executive 
committee. Mr. Insull has also resigned from the . 

Officers.—Samuel Insull, Edward P. Russell and H. L. Stuart have 
resigned from the executive committee. Messrs. Insull and Stuart have 
also resigned from the board. 


Earnings.—From operations of sub. cos. and other sources: 


June 30 Yrs.: 1915-16. 1914-15. June 30 Yrs.: 1915-16. 1914-15. 
Gross income_$1,831,666 $1,516,779 | Discount ___-_ ,027 $12,91 
Expenses _... 139,110 117,873) Pref. divs.... 591,052 525,984 
Int. charges.. 547,367 477,585|Balance, surp. 549,110 382,425 





Combined earnings, including subsidiary companies: 

June 30 Yrs.: 1915-16. 1914-15. | June 30 Yrs.: 1915-16. _ 1914-15. 
Gross earns__$6,664,092 $6,144,306} Charges -___- $1,396,668 $1,346,182 
Net, after tax. 2.666.768 2.377,239|Balance, surp. 1,270,100 1,031,057 
—V. 102, p. 1988, 1898. 


Virginia-Carolina Ry.—Minority Stock Sold.— 
See Norfolk & Western Ry. above.—V. 99, p. 1132. 


Virginia & Southwestern Railway.—Lease.— 
The Southern Ry. on July 1 leased this 240-mile line and now o tes 
it as the Appal a division of the middle district.—V. 101, p. 1 " 


West End Street Railay Co.—Bonds Offered.—Merrill, 
Oldham & Co., R. L. Day & Co. and Harris, Forbes & Co., 
Inc., are offering at 10034, yielding about 4.73%, $1,581,000 
3-year 5% bonds, dated Aug. 1 1916, due Aug. 1 1919. 
Interest F.& A. lat Old Colony Trust Co., Boston. Denom. 
$1,000. The bankers report: 


The company, owning about 420 miles of surface lines and hold the 
lease of the Tremont Street Subway, is leased to the Boston Elevated Ry. 
Co. until June 10 1922, under a guaranty of all fixed charges, dividends of 
7% on its common stock, and of 8% _on its preferred stock. 

At present market prices, West End St. Ry. Co. stock rep 
equity over the company’s $19,471,000 bonded debt of $24,556,000. This 
loan is issued to retire an equal amount of maturing bonds and, therefore, 
does not increase the co’s. outstanding debt.—V. 102, p. 1542. 


West Jersey & Seashore RR.—Increase Sanctioned.— 

The New J P. U. Commissioners on July 14 sanctioned the issuance 
of $1,945,050 additional capital stock. This will be offered at par ( a 
share) to shareholders in amounts equal to 20% of their present hol ¥ 
The Pennsylvania RR., owning 99,001 shares of stock, will now be entitled 
to subscribe for 19,8004 shares of the new stock. See V. 102, p. 2344. 


White Pass & Yukon Ry.—Scrip Payment.— 

In accordance with the resolutions passed at the meeting of debenture- 
holders held on Feb. 16, interest coupons Nos. 30 and 31 of the 6% deben- 
tures will be paid in registered scrip. Holders of debentures are requested 
to lodge the coupons with the company to be exchanged for scrip certifi- 
cates.—V. 102, p. 882. 





resents an 








INDUSTRIAL AND MISCELLANEOUS. 


Alaska Goldfields, Ltd.—Stock Reduction.— 

The stockholders will vote July 7 on reducing the capital stock from 
£255,000 in 300,000 shares of 17s. each to £232, in shares of 15s. 6d. each 
by returning to the holders 1s. 6d. per share and by reducing the nominal 
amount of all shares from 17s. to 15s. 6d. 

Allen Motor Co., Fostoria and Bucyrus, Ohio.—Pref. 
Stock.—The Maynard H. Murch Co., Cleveland, recently 
offered at par and div. $200,000 7% cumulative convertible 
preferred stock, their circular showing: 


Capitalization (no bonds or mortgages): Common stock authorized, 
$1,000,000; outstanding, $400,000; preferred stock authorized, $500 ,000 
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outstanding, $200,000. Pref. is to receive dividends payable Q.-J. and is 
redeemable all or part by call at 110 and divs., or by purchase on the mar- 
ket at current prices. Sinking fund, minimum yearly, 5% of issue; maxi- 
mum, 7% of net earnings. Pref. shares outstanding Sept. 30 1930 may be 
converted into common stock pro rata, $ for $, to extent of $150,000 

Condensed Balance Sheet (Incl. Sub. Co.)—Total Each Side $920,174. 

[As of Nov. 30 1915, after giving effect to proceeds of $200,000 pt stock. 
Cash, $256,091; notes & accts., $43,298; mdse. inventory, $290,842 $590,231 
Other assets, $6,637; deferred items, $13,865.......-_---------- oO 
Land as appraised, $38,520; plant, &c., as appraised, $251,879; 


Weslerns OM) Giles, GAP GE 60ss cits chert aicn dcsncsncce 309,441 
Preferred stock, $200,000; common stock, $400,000____...------ $600 ,000 
Notes payable, $3,852; accts. payable, $238,098; accr’d accts., 

$5,422; dealers’ deposits, $13,780; divs. on com stock, $24,000__ 285,151 
Cees, SEP VOL WO oes Ch heeded pends Dib ah Ube whee oe 10,000 
Prete Se LOE GOP DIUG. no. 40s ethene ns hah eeedin the takcasssoo 25,023 


Contingent liability on customers’ notes discounted, $53,227. 
Sales and Profits, Excl. Interest Charges Eliminated by Sale of Preferred Stock. 
Net Sales. Net Profits. 
Aug. 11914 to July 10 1915, 11 1-3 months _____ $1,404,826 $44,018 
July 11 1915 to Nov. 301915, 4 2-3 months -___- 825,645 54,155 


Data from Pres. E. W. Allen. Fostoria, O., Dec. 26 1915. 

Our business is the outgrowth of a successful buggy business conducted 
for about 20 years by our managers at Fostoria and converted into an auto- 
mobile business 3% years ago. We use the same sales agencies. Our 
manufacturing plants at Fostoria and Bucyrus, Ohio, are modern in design 
and equipment. The plant at Bucyrus makes our efficient 4-cylinder 40- 
h. p. engine. We also manufacture our transmissions, tops, &c. In 1915, 
confining our output to single models, we were able to satisfy only a small 
part of the demand. We expect to build and ship 7,500 cars in the year 
closing June 30 1916. Present monthly output about 500 cars. We ex- 

ect to increase this as soon as additions to our plant will take care of a 
arger volume. Based upon our present per cent of profit, our net earnings 
for this period should not be less than $300,000. For the five months ended 
Nov. 30 1915 we have earned $54,155. Our profit for the year ending 
June 30 1915 was small, because of the relatively low production (about 
2,000 cars), and the transition from the buggy business. Proceeds of this 
preferred stock will furnish additional working capital. 

The preferred stock has exclusive voting power if the company fails to 
pay its preferred dividends for two consecutive periods or otherwise. 

Directors: E. W. Allen, President; Graton H. Baker, Ist V.-Pres.; 
J. E. Wright, 2d V.-Pres.: W. O. Allen, Treas. & Gen. Mgr.; L. A. Som- 
mer, W. H. Reedy, Geo. E. Schroth, C. A. Levering, Geo. W. Campbell, 
M. A. Thomas. 


American Malting Co.—Plan.— 

The directors on July 19 approved the plan for the refunding of the com- 
any’s bonded debt. Over 72% of the bondholders have already assented. 
he plan calls for the issuance of $1,500,000 5% First & Refunding 10-year 

bonds to the holders of the 6% bonds. An authorized statement says: 
“Cash on hand and the receipts from the sale of four of the company’s 
plants will be used to retire the bonds of dissenting holders. One of the 
four plants to be disposed of has already been sold and the sale of the Chi- 


cago property will be consummated within the next few days.’’—V. 103,p.62. 
American Mfg. Co. of Mass.—Bal. Sheet Dec. 31.— 
1915. 1914, 1915. 1914. 

Assets— $ $ Assets (Concluded) $ 3 
Plants, water pow. Supplies & prepaid 

wareh. & lands.*$5,306,622 $5,441,553 interest, &c___. 75,416 55,381 
Salable securities - 3,000 3,000 Liabilities— 
Cen CL See 875,910 911,954! Common stock... 6,000,000 6,000,000 


Accts. & notes rec. 824,189 715,625 | Preferred stock... 3,000,000 3, ,000 
Pay’ts on material All debts & res’ves 2,584,925 363,017 








not yet arrived. 1,120,941 ~° 152,940|Surplus funds.... 861,824 582,106 
Mdse. & material 
et hee eee 4,240,671 2,664,670; Total each side_12,446,749 9,945,123 


The net working capital in 1915 amounted to $4,552,202; the amount 
spent for new property and additions was $231,335; charged to deprecia- 
tion of plant, $366,266, and the sales of manufactured goods (about) 
$9,500,000, against $4,137,553, $496,051, $257,614 and (about) $9,600,000, 
respectively, in 1914. 

n Jan. 27 1916 there were declared from the earnings of 1915 four divi- 
dends of 114% each on the common stock and four dividends of 114 % each 
on the preferred stock, payable Apr. 1, July 1, Oct. 1 and Dec. 31 1916, 
ane ne eer Ye of 1% on the common stock, payable Apr. 1 1916. 
taal . am, p. 7 


American Pipe & Construction Co.—Bond Call.— 

One hundred and seventy-nine ($179,000) 6% 10-year coll. gold bonds 
of Aug. 1 1912 have been drawn for redemption at 19374 on Aug. 1 at Girard 
Trust Co., Philadelphia, trustee.—V. 102, p. 1813, 435. 


Anaconda Copper Mining Co.—0Ore Reserves, &c.—In 
a 3l-page pamphlet, giving the results of their investigation 
as to the status and outlook for the property as electrified 
and equipped with new processes for economical production, 
both copper and zine, Eugene Meyer Jr. & Co., 14 Wall 
St., New York, say in substance: 


Ore Reserves.—How long will Anaconda last? 

The veins in Anaconda’s mines at Butte comprise an intricate system, 
forming a network of comparatively thick ore ies extending to great 
depth, and extending over an area approximately two miles long and one 
mile wide. It would, of course, be possible in the Butte mines to block out 
immense ore reserves, but such a course would be impracticable and 
economically unsound, for the reason that under the existing conditions 
expensive timbering would be required, with frequent replacements to 
keep the workings open. 

It is the practice at Anaconda to block out ore in advance only sufficient 
to meet the requirements for immediate operation; generally speaking, 
approximately two years’ sup m4 of ore is carried ahead. If there were 
indications of diminution of widt or impoverishment in depth, there might 
be grounds for blocking the ore out in advance regardless of the expense 
involved, but the evidence revealed in the present lower levels is precisely 
to the contrary. 

The bulk of the ore now being mined by Anaconda comes from above the 
2,400 ft. level. The extensive drifts which have been driven on the veins 
from a number of shafts at the 2,800 ft. level, which is the deepest level 
on which any large development work has been done, show veins just as 
strong and just as good as in the upper levels and in some particular cases 
of unusual width and value. The development work done at the present 
lowest level—3,400 ft.—while not extensive, shows ore of about the same 
tenor as is now being mined in the upper workings. 

The life of the deposits has, moreover, been prolonged in an important 
way through the addition to reserves of ores formerly considered of no value, 
but which, under new metallurgical methods already described, are now 
available for profitable treatment. 

The question of Anaconda’s life, therefore, is one that need not be con- 
sidered for many years to come. 

South American Mine.—Through its subsidiary, the Andes Exploration 
Co., the Anaconda Copper Min Co. is developing a large deposit of low- 
grade ore at Potrerillos, Chile, about 100 mules inland m the Port of 
Chanaral, Province of Atacama, at an elevation of about 10,500 ft. Devel- 
opment here has only been commenced and a great deal of churn drilling 
is yet tobe done. Already, however, 60,000,000 tons of ore of a profitable 
grade has been developed and in addiiion there has been ee approxi- 
meately Be A00.000 tons of low-grade ore which also may probably be worked 
at a profit. 

Tne ore body at Potrerillos is not greatly dissimilar to those of some of 
the leading porphyry copper mines in the southwestern part of the U. 8S. 
At the surface it is oxidized and changes to sulphides at varying depths. 
Experimental work in the Anaconda Copper research laboratories at Ana- 
conda indicates that the surface oxidized ores may be treated prosnany by 
sulphuric acid leaching and that from the sulphide ores a very high grade of 
concentrate can be obtained by the oil flotation process. 

The Anaconda ecg Mining Co. will own, when the securities have 
been issued, about 75% of the capital stock of the Andes ny ae Co., 
which in turn will own the operating company at Potrerillos; the Anaconda 
will therefore profit to the extent of three-fourths of the earnings from that 
company's operations. (Compare V. 102, p. 524, 707, 1809.) 





Comparative Statistics—Dividend Outlook with 16-ct. Copper. 
—William E. Nichols, 74 Broadway, has prepared in tabular 
form particulars as to 24 dividend-paying copper stocks, 
netting investors from 7 to 22% per annum, and names the 
following as in his opinion likely to maintain their present 
dividend even if copper should fall from its present high level 
(26 cts. per lb.) to 16 cts. Mr. Nichols bases his opinion 
on the data he has compiled in this table: 


Approximate Total Present Cost 
utstanding Amount of Annual Produc- per 
Capital Dividends tion in Pound, 
Stock. to Date. Lbs. Copper. Cents. 
Anaconda. .-__--~-- $116,000 ,000 $112,102,009 300,090,000 8 
Calumet & Arizona 6,400,000 25,717,000 


65,000,000 
000 


Cerro de Pasco-_- 666,000 shrs. 1,333,000 70,000, 8 
ee ee 14,914,000 6,409,000 40 000,000 10 
Inspiration. ______ 23,304,000 3,176,000 125,000,000 84 
Isle Royale______- 3,750,000 300,000 12,000,000 10% 
Kennecott ......- 2,784,000 shrs. 6,962,000 225,000,000 7 
| SIRES alee 1,200,000 480,000 8,000,000 6 
so 15,770,000 6,139,000 99,060,000 9 
es 4,349,000 11,527,009 70,000,000 7 
Par Annual Earnings Present ~ 1916 Market Nets 
Value (Per Share) Annual To Price In- 
per with Copper at Divi- July 18. July 18 ves- 
Share. 16c. 20c. 26c. dend. High. Low. 1916. tor. 
Anaconda... $50 10.29 15.43 23.14 $8 92% 77 78% 11% 
Cal. & Ariz. 10 8.08 12.12 18.18 Ss 75% 66 67 11% 
Cer.de Pas.None’ 8.40 12.70 18.90 4 42% 32% 34% 11% 
Granby _... 100 15.99 27.65 43.64 8 983% 82 #483 9% 
Inspiration — 20 8.03 11.92 18.76 8 52 425, 50% 16% 
Isle Royale_ 25 4.49 7.60 12.40 4 313% 254% 25% 14% 
Kennecott__ None 7.99 10.50 15.31 6 59 44%, 45% 13% 
Magma --_- 5 3.33 4.66 6.66 2 19% «613 13% 14% 
 -. 10 437 7.11 The 2 26 20 21% 9% 
Chino ..... 5 7.24 10.46 15.29 6 69 45% 46% 13% 





Option Exercised on Butte Copper & Zinc Co. 

A. J. Seligman, Pres. of the Butte Copper & Zinc Co., states that the 
Anaconda Mining Co. has exercised an option held by it on 100,000 shares 
of stock of the Butte company under the agreement of July 8 1915.—V. 103, 
p. 241, 63. 


Associated Simmons Hardware Co.—New Trustee.— 
Levi L. Rue has been elected a trustee, succeeding the late James G. 
Cannon.—V. 102, p. 2078, 1719 


Bethlehem Steel Corporation.—Great New Construction 
Prosram.—The “Iron Trade Review” on July 20 said in subst: 


A new construction program has been launched by the Bethlehem Steel 
Co. These improvements will involve a total expenditure of more than 
$70,000,000 ot will comprise roughly 12 new blast furnaces, at least one 
entirely new steel works, as well as additions to existing steel-making 
capacity, numerous new blooming, billet and finishing mills, some of the 
latter in new lines not heretofore included in the products of the three 
works, by-product coke plants, enlargements of present shipyards, greater 
facilities for the handling and treatment of iron ore and various other 
auxiliary extensions and betterments. Work on this complex scheme of 
new productive capacity already has been inaugurated and will be pushed 
to completion with the utmost dispatch. 

President E. G. Grace of the Bethlehem Steel Co. has outlined to the 
“Tron Trade Review” the general plans of improvement as they have been 
developed up to this time. 

Sparrows Point.—One of the most extensive undertakings will be the 
broadening of the former plant of the Maryland Steel Co. at Sparrows 
Point into a great tidewater works. his construction*will consist of the 
building of four modern blast furnaces of the largest capacity, increasing 
the present group to eight; sufficient new by-product coke Soper to bal- 
ance off the new furnaces; a complete new open-hearth steel works, con- 
sisting of three or four 200-ton tilting furnaces: intermediate and finishing 
mills for the production of merchant bars, tin plate, sheets, plates and rods; 
material increase in the facilities for the handling and treatment of Cuban 
iron ores, the latter of which is carried on entirely in Cuba at present, and 
the expenditure of about $3,000,000 in enlarging the present shipyard. 
The total cost of the improvement at Sparrows Point will be approxi- 
mately $30,000,000. 

Steelton.—The betterments at Steelton will comprise the construction of 
four new blast furnaces to replace some of the present obsolete types which 
will increase the group to five modern stacks. Two of these now are under 
construction. The furnaces will have complete new auxiliary equipment. 
New by-product coke ovens and a new power plant for all departments 
of the works will be built. In the steel plant a 200-ton pany open-hearth 
furnace, which will be a duplicate of the present unit, will be installed, and 
there will be a new blooming and billet mill layout, as well as numerous 
smaller finishing mills. When these changes are completed, the Steelton 
works will have a monthly output of 75,000 tons of finished product. The 
cost of the Steelton improvements will be from $10,000,000 to $12,000,000. 

South Bethlehem.—The extensions at South Bethlehem will be spread 
over a longer period than those at Sparrows Point and Steelton. Four 
new blast furnaces will be built to the Saucon plant, as well as further 
open-hearth steel-making capacity. Additional structural shape mills 
will be added. More semi-finished steel capacity is in contemplation, as 
well as a large ingot mold foundry to supply the Eastern trade and possibly 
later a car-building plant will be built. Some parts of the plans for new 
work at South Bethlehem are not enter defined as yet, but an expenditure 
of approximately $30,000,000 is in mind. 


New Bonds.—Replying to an inquiry about the reported 


| new $60,000,000 mortgage, Treasurer B. H. Jones, of Bethle- 


hem Steel Co., July 14, wrote: 

Tne proceeds of the $31,942,000 Purchase Money & Impt. M. 5% 20-year 
sinking fund gold boads of our company were used for the purchase of the 
assets of Pennsylvania Steel Co., The Pennsylvania Steel Co. and Maryland 
Steel Co. Out of this purchase price Pennsylvania Steel Co. (of N. J.) 
retired its [$8,500,000] outstanding bonds [the collateral trust bonds of 
July 1 1913—Ed.], the balance of the purchase price has been, or will be, 
distributed to the stockholders of that company by the trustees in disso- 
lution of Pennsylvania Steel Co. Compare Pennsylvania Steel Co. in 
V. 103, p. 243; also see V. 103, p. 241. 


Russian Orders.— 
See United States Steel Corp. below.—V. 1038, p. 241, 63. 


Bush Terminal Co.—New Stock Listed.— 

The N. Y. Stock Exchange has authorized the listing of $128,125 addi- 
tional common stock on official notice of issuance, making the total $5, f 
253,125. This is the stock distributable July 15 as a stock dividend o 


2% on common stock of record Jul ‘ t of surplus earnings and 
undivided profits: “(To 108, See oe 1? Ome OF ED ” 


Earnings.—For four months ended April 30 1916: 
B.T.Co. B.T.B. Co. B. 


T.RR.Co. Total. 

Total gross earnings.._.. $658,329 $348,419 $13,446 $1,020,194 
Net earnings, after taxes $494,050 $223,404 def. $28,910 $688,543 
Int. on bonded debt__.. $151,177 Sia.” -débeden $272,327 
Interest on loans...... __.__-_ 2,354 7,456 9,811 
Sinking fund__________ 10,173 SE.0te  «wandae 37,145 
Accr. div., $55,417, incl. 

in B. T.Co.netearns.  ___..- AST i vintcarataenn 55,417 





Surplus, four months_ 2,7 
—V. 103, p. 63. SAAS. 700 


Cambria Steel Co.—Russian Orders.— 
See United States Steel Corp. below.—V. 102, p. 2256, 2169. 


Canada Steamship Lines, Ltd., Montreal.—Purchase. 


The stockholders will vote July 27 on purchasing the St. Lawrence & 
Chicago Navigation Co.—V. 102, p. 1623. 


$17,511 def. $36,367 $313,844 
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Canadian Northern Coal & Ore Dock Co., Ltd., Port 
Arthur, Ont.—Bonds.—Chas. H. Jones & Co., New York, 
are offering, at 88.60 and int., to yield 6%, the unsold part 


of $1,375,000 Ist M. 20-year 5% sinking fund gold bonds. 
Dated Jan. 1 1916, due Jan. 1 1936. Subject to call at 105 and int. (a) 
for sinking fund after Jan. 1 1917; (b) asa whole after Jan. 11921. Princi- 
al and interest (J. & J.) payable in N. Y. City, without deduction for any 
Janadian, income or other tax, Government _ provincial or ne oH 
Denom. $1,000 c*. Columbia Trust Co. of N. Y. and National Trust Co 
Ltd., of ‘Toronto, trustees. ag5S 
Abstracts of Statement by Pres. Hugh Sutherland, Winnipeg, June15 
Organization.—Incorp. under the ‘‘Ontario Companies Act’ [in Feb. 
1905}. A majority of the stock is owned by majority stockholders of 
Canadian Northern Ry. . : : ‘ 
Business. —Engaged in handling and storing, but not in buying or sclling 
coal arriving by water at Port Arthur, Ontario (Lake Superior) from Lake 
Erie ports. The coal is discharged direct from the vessels to the railway 
cars of the Canadian Northern Ry., or to storage on the company’s dock. 
The company charges the same standard tonnage rate for this service that 
is in force at other Lake Superior ports. As yet has handled no ore. 


Capitalization— Authorized. Issued. 
EEE REN $500 ,000 $500,090 
Pires Meeeteame SS bones... kien snunecsenmnno 2,000,000 1,750,000 


The remaining $250,000 of bonds may be issued to pay for 80% of the 
cost of additional real estate, properties or permanent betterments. 

Lease.—The Canadian Northern Ry. Co. has leased the property for 
25 years from Jan. 1 1916. The annual rental is payable directly to the 
Columbia Trust Co. of N. Y., for interest and sinking fund on this issue of 
bonds. The rental is now $122,500, which is to be increased when any of 
the $250,000 escrow bonds are issued, until, when the total issue is out- 
standing, it will be $140,000. The railway also pays all taxes and main- 
tenance during the life of the lease. The rental is very reasonable, approxi- 
mating only 444% on the valuation of the property. : 

The Railway Act of Canada (Chapter 37, R. 8. C. 1906), provides that 
annual rental payable for property leased to a railway company, exclusive 
of leased lines, is a working ag 2 yet and as such is payable from the 
gross earnings of the railway before any deduction can be made for the 
interest on any of the railway company’s bonded debt. Sections 138 and 
141 of this Railway Act provide that a railway company may issue bonds 
secured by mortgage on its property, but distinctly specifies that such mort- 
gage is subject to the payment of the working expenditures. Consequently, 
in opinion of counsel, it would be impossible through receivership proceed- 
ings or otherwise, to abrogate or cancel such lease, for the reason that the 
rental payable thereunder constitutes a working expenditure, and as such 
is an obligation prior to the payment of interest on even Ist M. railway bds. 

Property.—Comprises valuable waterfront real estate, docks, storehouses, 
hoisting towers, cable cars, &c., at Port Arthur, Ont., a most efficient 

lant, appraised (physical replacement value), including real estate, at 

etween $2,750,000 and $3,000,000. Storage capacity for 500,000 tons 
bituminous and 169,900 tons of anthracite coal. About 8,000 tons can be 
unloaded and handled in a ten-hour day. Present anzual capacity of dock 
is about 1,600,000 tons. 

Earnings.—During the three fiscal years ended April 30 1914, an average 
tonnage of over 900,000 tons per annum was handled. During the year 
ended April 30 1915, only 647,000 tons, due to the European war and re- 
sulting conditions; during the year ended April 29 1916, 751,500. The 
prospects for the year 1916-17 are most favorable, as 800,090 tons for the 
railway, 150,000 tons of anthracite and 100,000 tons of bituminous coal for 
commercial usage have actually been ordered for delivery this season. 

The gross earnings for the past fiscal year were $296,704, with net 
earnings or phon of $155,387 before payment of any interest charges. 
When normal conditions are restored, I estimate that our net earnings will 
average not less than $200,000 yearly. The annual net profits, after paying 
operating and maintenance charges, and the annual rental must be divided 
equally between the dock company and the lessee. 

Sinking Fund.—On or before Jan. 1 in each year, beginning 1917, a sum 
equal to 2% of outstanding bonds, plus interest on bonds retired, must be 
used to redeem these $1,375,000 bonds, either by purchase or by lot at 105 
and int. Of the $1,750,000 bonds issued, $375-000 are owned by the rail- 
way and deposited as part collateral for its pe etual consolidated debenture 
stock. The sinking fund, computed on t e $1 .750,000 of bonds now out- 
standing, will retire during the life of the mortgage about 80% of these 
$1,375,000 of bonds now sold. 


Earnings of Can. Nor. System as Reported by D. B. Hanna, 3d V.-P. 
1913-14. 5 1915-16. 








For June 30 Years (1915-16, 1914-15. 

Partly Estimated)— a se F Company. System. 
oe eee $23,781,329 $18,497,672 $34,900,000 
Operating expenses and taxes_______ 16,450,763 12,730,581 25,130,000 

ne NE ii ai ae $7,330,566 $5,767,091 $9,770,000 


The accounts of the various companies forming the Canadian Northern 
System were consolidated July 1 1915, so that the figures given above for 
1915-16 represent the gross earnings for the fiscal year (May and June est.) 
ending June 30 1916, of all lines. The o SSUAG CF were unusually 
heavy, o to the severity of the past ter, W ch greatly increased the 
cosaumpson of coal for locomotives and entailed other extraordinary 
expenditures. 

egarding the annual rental payable by this company under terms of our 
lease of the dock property at Port Arthur, will say t such rentals, as 
specified in the Railway Act of Canada (Chap. 37, R. 8. C., 1906), are a 
arge against the earnings of this comp. as above shown, such charge 
having priority over interest payments on our bonded debt, even incl. 1st M. 

The above figures do not include the railway com y’s expenses or earn- 
ings in connection with the lease of the Canadian Northern Coal and Ore 
Dock properties. This lease did not commence till Jan. 1916, and the rail- 
Way company aly, expects that its expenses under the lease will be more 
than taken care of by the receipts.—V. 103, p. 146. 


C & O Lumber Co., St. Louis, Mo., and Brookings, Ore. 
—Bonds Offered.—James D. Lacey Timber Co. and the IIli- 
nois Trust & Savings Bank, Chicago, are offering at prices 
to yield from 5.25% to 6% $900,000 Ist M. 6% gold bonds. 

Bonds.—Dated June 1 1916, due $30,000 semi-annually J 1 
June 1 1922 incl., $35,000 semi-annually Dec. 1 1922 to Deel 1930 phe 
$95,000 June 1 1931. Denom. $1,000 & $500 c*. Principal and interest 
(J. & D. 1) payable at offices of the corporate trustees, Illinois Trust & 
Savings Bank, Te: Iil., and Michigan Trust Co., Grand Rapids, Mich. 
Subject to call at 102 and int. on 4 interest date on 30 days’ notice. 

Digest of Letter from Pres. Frank D. Stout, July 1 1916. 

Organization.—Organized in Missouri in Dec. 1915 to combine the prop- 
erties of the Brookings Timber & Lumber Co. in Oregon, consisting prin- 
fipally of nous 2 er pe ft. of ied Gmber. moders ects te araxen mill 

. . &c., an e northern ion 0 e Redwood 
holdin of the Del Norte Co. of about 13,830 Serea. Oe which about 1 350.- 


,000 ft. of redwood and Douglas fir stand, extremel 1 
logging costs will be reduced toe minimum. or Wel Rcgnan a0 Gat 


Capitalization— Authorized. "9. 
Capital stock, all common-____..._._._-__________ $5 000. ot $3 500-0 0 
Brookings Tim. & Lum. Co. bonds______________ 7 "790,000 
C & O Lumber Co. Ist M. gold 6s_______.......... 1,200,000 909; 

Propertics.—The company’s assets te $6,708,500, viz.: 1,100,000,- 
000 ft. of Del Norte County red ak 000 ft. Del Norte County 


Douglas fir, and 1,100,000,000 ft. Curry County fir, $5,175,000: electric- 

driven mill and ay 1 i railroad and equipment, monorail yard 

equipment, &c., $725,000; Broo land and townsite, $150,000; commis- 

ony and ange. over ,000; current accounts receivable, over $12,500; 

cash on hand after pa liabilities excepting bonded debt, $586,000. 
The company has no lia 


ilities except this issue and t - 
<9 Timber & 1 Lam ber ~: ond ve ng Cash on hand RA, = 
ments n ‘or the ct 
profitable marketing - the roducts. acturing of timber and the 
ecurity.— ue 0 ‘ secured by an absolute 
gage on apprommately 13,830 acres of n tuber laed in Oat Norte 
ounty, -, estimated to carry over 1,100 ,000 ft. of timber, of which 
exceptionally” well located for economical logging ° Tac comb gua tae 
r econo d 
to build a railroad the near future from t P ceo Sen 


in e mill at B ings 
timber. The balance of this issue ($300,000) can be issued only for the 
yerrnese of additional timber or timber lands at a price not greater than the 
oan rate of the bonds then outstanding or for the acquisition of plants and 


should retire all bonds when less than 45% of timber has been removed. 
Directors (and Officers).—Frank D. Stout, Chicago, Pres. and Treas. ; 
William Carson, Burl n, la., James H. Owen, Brookings, Ore., and 
W. D. Brookings, San Fran., Vice-Presidents; John S. Owen, Eau Claire, 
Wis., Sec.; Robert 8. Brookings, St. Louis; N. C. Foster, Fairchild, Wis. 


(The) Cedar Rapids Mfg. & Power Co., Montreal.— 
Bonds.—Chase & Co., Boston, are offering, at 92 and int., 
a block Ist M.5% sinking fund gold bonds of 1913 due 
Jan. 1 1953. 


Interest payable J. & J.in N. Y. City (V. 102, p. 1813). 

Of the $15,000,000 total authorized, $11,467,000 is outstanding and 
$3,533,000 reserved for betterments and additions to plant. Hydro-electric 
plants, developed capacity 110,000 3- Ds ultimate capacity, 160,000 h. p. 

This company and the Montreal Light, Heat & Power Co. have m 
jointly leased for 98 years to the Civic Investment & Industrial Co., and 
their entire assets merged and their operations consolidated (V. 103, p.2169). 

The Civic Co. has an authorized capitalization of $75,000,000, with no 
bonds. The issued capital will be $65,300,000, to be exchanged for Mon- 
treal L., H. & P. Co. stock on the basis of three shares for one, and for 
Cedar Rapids Mfg. & Pow. Co. stock on the basis of share for share. It 
guarantees all fixed charges, operating expenses, maintenance, &c., of both 
companies and 8% annual dividends on the Montreal L., H. & P. Co. stock 
and 3% annual dividends on the Cedar Rapids Mfg. & Plwer Co. from 
Aug. 1 1916 on all stock not exchanged. 

Combined Earnings Cedar Rapids Mfg. & P. Co. and Montreal L., H. & P.Co. 
Year ending April 30 1916. 


Gross earnings---_-_.-----§ 7,677,365| Deprec. & renewal res’ve- $675,000 
Oper. exp., maint., tax.,&c 2,936,276 | Interest charges-....---- 911,511 
Net earnings__-_-_-__-.--$4,741,089 | Balance for stock- -- --- $3,154,578 


—V. 103, p. 238. 


Chino Copper Co.—Copper Output (in pounds).— 

1916 May—1915. Decrease.| 1916-5 mos to May 31-1915. Inc. 
6,359,294 6,442,977 83,683 |27,123,014 23,203,033 3,919,981 
—V. 102, p. 2169, 1720. 

Consolidated Rendering Co.—Bonds.—Wm. A. Read 
& Co. and the Old Colony Trust Co. (the mortgage trustee) 
have offered at 97% and int. Ist M.sinking fund 5% bonds. 





Bonds.—Dated July 1 1916 and due July 1 1941, but callable as a whole 
or for sinking fund at 102% and int. Authorized, $2,500,000; present 
issue, $1,500,000. Denom. $1,000 and $500 c*. Interest J. & J. ormal 
Federal income tax paid by the company if exemption is not claimed by the 
bondholder. The remaining $1,000,000 bonds may be issued only for 
acquisition of new property on a basis of 75% of cost. ; 

4 direct obligation secured by a first mortgage upon all land, buildings 
and machinery owned by the company, comprising 14 well-equipped 
plants located mostly in New England, and numerous buying and collecting 
stations. Replacement value, based on expert estimate, $2,218,719. 
Earnings.—Average annual net earnings for six years ending April 1 1916 
more than three times the annual interest charge on this issue of bonds, 
after liberal charges for depreciation. 7% cash dividends have been 
during each of the past six years. Now outstanding, $2,500,000 cap. stk. 
Sinking Fund.—Will cancel by maturity one-half of the largest amount 
of bonds outstanding at any time. ‘ 

Business, &c.—The business consists of rendering; the buying and selling 
of hides, calfskins, sheep pelts and wool; wool pulling and scouring; manu- 
facture of glue and manufacture of complete fertilizer. Practically all the 
merchandise assets of the company are readily convertible into cash, as 
they are of such a nature that they can be sold quickly at a very moderate 
reduction in price. , z 

Edward F. Swift is President; Geo. H. Swift, 1st V.-Pres.; Henry J. 
Nichols, Treas.; Horatio W. Heath, Manager. [Company incorporated 
in Maine on Feb. 8 1899.] 


Denver Gas & Electric Light Co.—Bonds Offered.— 
Wilsey, Fierlein & Co., Chicago, have offered $500,000 First 
and Ref. 5% sinking fund bonds, dated May 1 1911, due 
May 11951. Denom. $1,000 c¢*. Subject to call at 105 and 
interest. Trustee, Bankers Trust Co., New York. 


The company is making provision to retire its 6% Collateral Trust note 
issue through the sale of approximately $4,000,000 Ist & Ref. 5s, 1951, of 
which the bonds now offered are a part. The capital statement, showing 
the changes that will take place through this retirement, is as follows: 

Capitalization— Authorized. Outstanding. 





Denver Gas & Electric Co. Ist M. 5s, 1949___--_-_- $8,000,000 $6,710,300 
Lacombe Electric Co. Ist M. 5s, 1921-_--- (closed) z 

First & Refunding M. 5s, 1951_...-------------- 25,000,000 *4,832,000 
pling ne NTE, Pig AR 10,000,000 10,000,006 





*After payment of the $3,500,000 6% Coliateral Trust note issue of the 
company, all of which notes or a large part thereof will be called on Oct. 1 
1916. For complete details of properties, statement of earnings, security, 
&c., see V. 102, p. 1062. 


Federal Utilities, Inc.—Balance Sheet Dec. 31. 


1915. 1914. 1915. 1914. 
Assets— $ 3 | Liabilities— $ $ 
Secur. at book value_1,633,310 1,310,926 | Cap. (paid in cash) *.1,000,000 1,000,000 
Secur. for syndicates 86,195 144,278 Bills payable-----.-- 825,000 650,000 


Synd. participations | Syndicate participa- 

"% subscriptions... 210,240 234,242; tions & subscrip.. 210,240 234,242 
Furniture & fixtures. 5,717 6,667 | Accts. payable and 
Accts., int. & divi- accrued accounts. 37,980 195,668 








dends receivable.. 122,393 109,784)/ Surplus .......---.- 110,397 54,696 
Ce <5 53 ekeuhe 125,762 328,709 
te RR 2,183,617 2,134,606| Total ........-.-.- 2,183,617 2,134,606 





*As authorized by the Virginia laws, the outstanding stock of the cor- 
poration was issued full paid for $1,000,000 in cash, which constitutes the 
capital of the company. Represented by outstanding pref. stock, $1,000,- 
000, and common stock, $2,000,000.—V. 99, p. 1454. 


First National Stores, Inc. (of Del.), N. Y¥.—Large 
Project—The company is offering the original issue of 
$2,000,000 7% cumulative pref. stock, par $100 a share, with 
an equal amount of common stock as bonus. A circular shows: 


Preferred as to assets and earnings. Divs. payable F. & A. Capitali- 
zation (‘‘all full paid and non-assessable’’, par $100 a snare), 7%  cumu- 
lative pref. stock, $3,000,000; managers’ shares of common stock, $1,500,- 
000; common stock, $6,000,000. This company has no funded debt, and, 
except purchase money obligations, no mortgage can be placed on its prop- 
erty or the pref. stock increased without the consent of two-thirds of each 
class of outstanding stock. The pref. stock, or any part thereof, is re- 
deemable on or after [at certain rates) Jan. 1 1917. 

On May 26 1916 we contracted to take over our first store, located in 
Mt. Clemens, Mich., now doing a cash business of about $200 daily. The 
company will acquire and start new stores in towns throughout Neb., 
Minn., Ark., Ky., Ohio, N. J., Kan., Wis., Ind., Penna., Okla., Mo. 
Ill., Mich., N. Y. and the New England States. Our managers’ shares of 
common stock will be sold (some have already been contracted for) for an 
amount sufficient to pay into the treasury of the company the total selling 
expense of the stock. This will give the company $100 for ev 
of pref. stock issued. [The company has large expectations. By the end 
of the tenth year it hopes to have a surplus after payment of pref. divi- 
dends of $22,635,800.—Ed.] 

Directors.—Dudley B. Munger (Pres.), George A. White (Treas.) and 
Edward M. Farber. Wm. T. Sabine Jr. is Secretary.—V. 103, p. 64. 


(The) General Aluminum & Brass Mfg. Co. of Detroit. 
—Pref. Stock.—Kean, Highbie & Co. and Geo. M. West & 





equipment or logging railroad or to retire maturing bonds of this issue. 
Sinking Fund pai per 1,000 ft. of timber cut or remeved. prior to Gusting; 





Co., both of Detroit, have recently offered, at par and div., 
$200,000 7% cumulative preferred stock. 
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Par $100. Dividends Q.-J. Preferred as to assets and divs. Redeem- 
able, all or part, after Jan. 1 1917 or in case of liquidation at ne 
and divs. until Jan. 1 1932, thereafter at par and divs. Will have voting 
power ee to the common stock in case the company fails to maintain 
net quick assets or set aside a! or defaults on any one meaweny 
dividend. Transfer agent, Gui nm Savings & Trust Co., Cleveland. 

Capitalization (No bonded debt)— Authorized. One ats 
7% cumulative pref. stock, fully paid and non-assess_ $200,000 $200, 
Common s 750,000 500,000 

Plant.—Located in Detroit, on East Grand Boulevard; occupies four 
acres of ground; floor space 85,000 sq. ft.; has about 1,000 employees. 
Among its products are aluminum, brass and bronze castings; also bronze 
back babbitt lined bearings used extensively for automobile, marine and 
electric motors. Steady growth since organization; in 1915 total produc- 


tion over $1,500,000 
31 1916 (Total Each Side, $1,051,895). 


Balance Sheet as of Ma; 


Plant accounts.......--.. 419,185| Preferred stock........_-- $200,000 
a ose ys ance fo Mace ani 22,616|Common stock___...... ,0 

Customers’ account_.-_..-. 199,454| Accounts payable_.______- 125,992 
Manufactur’g inventories_. 387,325|Accrued accounts... - 25,43 
Miscellaneous -_...------- Se Ek wns 200,473 


July 1 1916. No dividends can be d upon common stock unless the 
net quick assets shall be 100% of preferred stock. 

Sinking Fund.—Beginning Jan. 1 1918 at least $15,000 _ year for pur- 
chase and cancellation of the 7% pref. stock, otherw no dividends 
upon the common stock. 

Bonded Debt.—No mortgage or lien shall be placed on the property, nor 
shall any bonds, debenture notes or other similar indebtedness oe 
more than one year, nor shall any pref. stock beyond the present authoriz 
issue, be created without the tten consent of holders of 75% of the pref. 


stock then outstanding. 
Earnings.—The volume of sales last year was $1,450,000, and the com- 
. The earnings for 1915 


pany’s output this year is estimated at $3,500,000 
were $258 and its earnings for 1916 are estimated in the neighborhood 
O ‘ficers and, Directors.—Frank C. Root, V.-Pres.; Edwin H. Brown, 
- . an 


The preferred dividend rate is 32%, —— 8% quarterly commencing 


of $400,000 
reas.; H. P. McIntosh Jr., Sec., and W. H. Luhrs, Manager. 


General Petroleum Co.—Sold—Deposits.— 

The Union Trust Co. of San Francisco purchased this company’s property 
at foreclosure sale on June 13 for $1,800,000, in accordance with the plan 
of reorganization (V. 102, p. 889). To June 23 there had been deposited 
with the Mercantile Trust Co. of San Francisco, depositary, $4,051,000 
and $8,111,200 certificates, and there were on deposit in Montreal $162,000 
certificates and $54,000 bonds, so that total deposits of between $8 and 99% 
were believed to be assured. The time for depositing expired June 28. 
Compare V. 102, p. 2079, 1720. 


Granby Cons. Min., Smelt., & Pow. Co—Production 
1916. January. February. March. April. May. June. 
In Ibs__-_-- ,122,879 2,690,265 3,555,411 3,950,469 4,727,929 4,011,361 
The actual production for the year ending June 30 1916 was 62,728,912 
Ibs.—V. 102, p. 2345, 440. 


Great Western Power Co. of California.—Bonds.— 


This comapeny has “pp to the California RR. Comm. for authority to 
issue $277,000 Ist M. 5% bonds to reimburse the treasury for expenditures 
made from income.—V. 102, p. 2073, 661. 


Home Life Insurance Co., N. Y.—New Directors.— 
Henry Moir and G. W. Murray have been elected directors. 


Indianapolis Telephone Co.—Initial Dividend.— 

The company has declared an initial quarterly dividend at the rate of 6% 
per annum on the $1,900,000 6% pref. oe Se Aug. 1 to holders of 
record July 20. This dividend covers the period from May 4 1916 to Aug. 1, 
immediately following the organization of the company last May, or nearly 
3 months, making the amount to be paid slightly less than the full1«%. 
Compare V. 102, p. 2258, 2079. 


Indianapolis Water Co.—Rates &c.— 

The board of public works and officials of this company recently signed 
a one-year contract providing for an adjustment of water rates &c. nder 
this contract, the new rate schedules, involving, it is said, a reduction of 
from 6 to 25% from present rates and other provisions of the agreement 
will become effective ov. 30, provided the compeny can obtain the con- 
sent of the P. S. Commission to some of the provisions of the contract. One 
of these conditions provides for a bond ue. The reductions in rates 
it is said, will reduce the gross qpretes revenues of the company about 
$100,000 a year.—V. 100, p. 1171. 


International Arms & Fuze Securities Corporation. 
Of the block of $1,250,000 common stock,(50,000 shares of $25 each), 
referred to in agreement of April 11, about 90%, we learn, has been ex- 
changed as eco for 7% cum. pref. stock. The authorized capital is 
in all 300,000 shares of $25 each, but just what amounts of common and 
peu are now outstanding 
ee V. 102, p. 255, 1629. 


International Textbook Co., Scranton, Pa.—Earnings. 
The present management assumed control last summer, when the banks 
of Scranton loaned the company $500,000 to tide it over its difficulties. 
The report for the fiscal year ending May 31 1916 shows that in the mean- 
time assets have been written down $6,948,136, converting the surplus of 
$3 668,840, indicated by the balance sheet into a deficit of $3,279,296. 
Of the amount so written off, $2,976,175, it is said, represented invest- 
ment shares in various companies formerly affiliated with the company, 
while $1,055,912 represented scholarship accounts which proved to be bad. 
At the same time the operating loss shown for the first quarter of 1915-16 
has been succeeded by operating profits as follows, there being now 78,838 
students enrolled: 
Operating Results for Year Ending May 31 1916. 


First Quar. Second Quar. Third Quar. Fourth Quar. Total, Year. 

Loss $110,074 Profit $31,045 Profit $35,525 Profit $55,011 Profit $11,507 
During the year the amount due the Scranton banks on the aforesaid loan 

has been reduced from $500,000 to $420,000. Compare V. 101, p. 1275. 


Digest of Letter from President Albert Pick, Chicago, June 20 1916. 
rganization.—Established as a co-partnership in 1857; incorporated [in 
Illinois] in 1896. Is to-day the largest house in the United States catering 
to the complete equipment of hotels, restaurants, confectioners, dining 
cars, boarding schools, colleges, hospitals, &c., chiefly furniture, carpets, 
linens, glassware, china, silverware, janitor supplies, kitchen equipment, 
&c. e list 30,000 distinct articles. About 43 1.3% of this business is 
done in Chicago and about one-half of the remainder through mail-order 
catalogues, a division showing continuous growth. 

In 1911-12 the merchandise and manufacturing business were moved 
into a new building of 300,000 sq. feet of floor space, located on the Chicago 
Junction Ry. at 35th St. and Racine Ave. e ure salesrooms cover 
three buildings on Randolph St., rented for a long period of years. 

Sales—Dividends.—F¥or Feb. 1916 the sales were $219,688, and for the 
first 4 months of 1916 they were $1,203,126, an increase of 26% over last 
year. During the past ten years, with an unbroken dividend record, the 
company has made cash disbursements of dividends amounting to $596,865 
and stock disbursements of $750,000. 

The net profits for the past five yeere. after charge-offs which were taken 
in lump sums and which might fairly have been distributed over a period 
of years, have averaged $129,462, equal to 3.69 times the total 
dividend requirements. ‘The net earnings for the year 1916, 
will exceed 
ments. 
457 
600, 


it is not considered desirable to make public. 


ref. stock 
estimate, 
350,000 equal to at least 10 times the pref. dividend require- 
There has been a constant development of business from $90,- 
oss sales in 1896 to $2,880,067 in 1915, and for 1916 at rate of $3,- 
for the year. 
Assets of $2,451,192 Shown by Balance Sheet of April 30 1916. 
Building improvements, equipment, &c., reproductive value, 
appraised, $265,745; less reserve for depreciation, $76,855 $188,890 
Patents, $1,757, and investments in stock and bo 
value, $91,226), estimated realizable value, $60,195_..------ 
Cash (incl. $63,240 from che sale of the new pref. stock) ------- 
Accounts and notes receivable, $744,522; less reserve, $65,000; 
RR io IRR Re a Ratings le aie Pane 5a SRE 5p eG 686 ,233 
Inventories of merchandine, &c..........<-cccccedcececocecs 1,139,790 
Special debtors (book value) , $93,000; deferred charges, $33,669- 126,669 
alue of catalogue circulation... ......< cocececseecccucece 75,000 


61,952 
172,657 





a TOE: Cees Table, §218-805; accrued accouate payzole, 
$9,066; surplus, $117,230; total, $2,451,192. 

Iowa Electric Co., Cedar Rapids.—Joint Offering.— 
Lawrence Mills & Co. and the Union Trust Co., Chicago, 
are offering on joint account the bleck of Ist M. sinking fund 
6% bonds, described last week.—V. 103, p. 242. 


Kaministiquia Power Co.—Dividend Increased.— 

A quarterly dividend of 134% has been declared on the capital stock, 
ayable Aug. 15 to holders of record July 31. This compares with 14% 
n May last.—V. 101, p. 2148. 


Kelsey Wheel Co.—Recapitalization.—A new company is 
being organized to take over the business of the Kelsey Wheel 
Co. of Michigan, its subsidiary, Kelsey Wheel Co. of Tennes- 
see, Herbert Mfg. Co. of Michigan, and Kelsey Wheel Co., 
Ltd., of Canada. 


The authorized capitalization of the new company is to be $3,060,000 
7% Cumulative Preferred Stock and $10,000,000 Common Stock, all of 
which is presently to be issued. It is understood that Goldman, Sachs & 
Co. and Lehman Bros. of New York will acquire an interest in the securities 
of the new company. Compare V. 102, p. 1630. 


Kenmore Pulp & Paper Co.—Bond Call.— 

Twenty-five ($25,000) Ist M. 6% gold bonds of 1907 have been drawn 
for redemption at par and int. on Aug. 1 at office of Drexel & Co., Phil- 
delphia.—V. 101, p. 291. 

Kings County Electric Light & Power Co. and Edison 
Electric Illumination Co. of Brooklyn.—Earnings.— 

Earnings for Six Months ending June 30. 








1916. 1915. | 1916. 1915. 

Gross earnings_-.$4,079,456 $3,345,703 | Gross income.-___$1,254,999 $1,158,828 
Operat’g expenses.$1,678,670 $1,402,393 |  Deduct— 
I es Tr 311,500 240,000 | Int.on funded debt $353,496 $395,983 
Depreciation ---.-- 867,077 573,849 | Int. on unfund.d’t 26,021 26,185 

Bond disc.writ. off 10,134 10,134 

Net earnings. ..$1,222,208 $1,129,461 

Other income---- 2,791 29,367 Net income._.. $865,348 26,526 


$7 
Stock outstand’g.$15,521,200$13 421,800 





Gross income --$1,254,999 $1,158,828 
—V. 102, p. 1543, 969. 


Lackawanna Steel Co.—Russian Orders.— 
See United States Steel Corp. below.—V. 103, p. 242. 


Laclede Gas Light Co., St. Louis.—Rates.— 

The Missouri P. S. Commission on July 14 made an order putting into 
effect the proposed new rates of the company for all metered service after 
July 16, including, it is estimated by a ea engineer, 96% of the ) Sept 
who purchase 78% of its annual output of 5,000,000,000 cu. ft. he new 
achedule makes a rate of 75 cts. 1,000 for the first 7,800 cu. ft. and 55 
cts. for each additional thousand up to 14,600 cu. ft., when the rate drops 
to 45 cts. per 1,000. Under the old rates consumers who used 10,000 or 
less cubic feet in a month paid 80 cts. a 1,000 cu. ft. and 60 cts. a 1,000 for 
each additional 10,000 feet. The new rates, it is said, would save the con- 
sumers in St. Louis about $220,000 annually.—V. 102, p. 1721, 797. 


La Maya Valley Land & Impt. Co.—Bonds Called.— 

Nineteen ($9,500) 7% 10-year gold debenture bonds of 1910 have been 
drawn for payment at 105 and int. on Aug. 15, at Columbia Trust Co., 
successor trustee.—V. 95, p. 1476. 


Lehigh Coal & Navigation Co.—Bonds.— 

The Philadelphia Stock Exchange listed on July 8, g047 000 ad- 
ditional Consolidated M. 44%% sinking fund ld bonds series ‘‘A’’, due 
1954, Denom. $1,000. Total listed $14,604, , after deducting $243,000 
canceled by sinking fund, of which $112,00 urchased in June last and 
$11,000 called and paid in July 1 1916.—V. 102, p. 1350, 1063. 


Light & Development Co. of St. Louis.—Stock Increase. 
The company has filed with the Secretary of State of Missouri a certifica’ 
- aoane F gymnectace capital stock from $1,500,000 to $3,000,000 
‘ “s i 


Lowell (Mass.) Electric Light Corp.—Divs.—Earns.— 
This company, a Stone & Webster property, has declared a quarterly 
dividend of 24%% on the $1,176,400 stock outstanding, or at an annual 
rate of 10%, governs Aug. 1, contrasting with an annual rate of 8% from 
May 1903 to May 1916, and St yeast prior to May 1903. The com 
has no funded debt, its bonds having Len paid off at maturity in 1914. 


May 31. Gross Net, after Interest Dividends Balance, 
ear— Earnings. Tazes. Chges., &c. Paid. Surp. or ud; 

1915-16_...---- $578,494 $210,450 1,899 (8%)$94,112 sur.$114,439 

1905-06_..-.--- 267,191 98,995 15,574 (8%) 94,112 def. 10,691 


—V. 102, p. 1721. 


Manhattan Electric Supply Co., N. Y.—£ztra Dividend. 
An extra dividend of 3% has been declared on the common stock, alo 
with the regular semi-annual 3% on both common and pref., all payable 
yay eS to holders of record July 17. This compares with the regular 3% 
on 


th common and pref. stocks and 5% extra on the common stock 
Feb. last.—V. 102, p. 256. 


Martinsburg (W. Va.) Power Co.—Sale—Committee.— 
This company’s property, supenieed at $598,000, is advertised to be sold 
at bankruptcy sale, free of all liens, in Martinsburg, W. Va., on July 22. 
he reorganization committee is composed of Hon. Gray Silver, Chair 
man; 8S. N. Myers and C. W. Thatcher, of a et rag 7". Vac, oe 
Poling of Baltimore and Hon 8. A. Williams of Bel Air, Md.—V.102,p.441. 


Municipal Service Co., Philadelphia.—Bonds Offered.— 
Baker, Ayling & Co. are offering at 95% and int., netting 
over 5.40%, 5% collateral trust sinking fund gold bonds 
of 1912, due March 1 1932. The bankers say in substance: 


This issue is directly secured by deposit of lst M. bonds of subsidiary 
comin nies which exceed by a considerable amount outstanding bonds of 
the Municipal Service Co. The boua#s offered are therefore virtually a 
direct lien on the physical property of those constituent companies. There 
is a further and very considerable equity above these bonds through the 
ownership by the Municipal Service Co. of all outstanding stocks of the 
several subsidiaries. Free from normal Federal income tax. Tax refund 
in Pa. for 60 days. Entire issue subject to call on any interest dates 
(M. & 8.) and redeemable for 1% sinking fund after Mar. 1917 at 103 & int. 

Outstanding Capitalization, 
Bonds—Authorized, $5,000,000; outstanding ($67,000 reserved 
to acquire outstanding bonds of subsidiary companies) -_-__-- 
Coupon 6% notes due Aug. 1920, auth., $300,000; outstanding_ 
Preferred stock, 6%, authorized, $2,000,000; outstanding 
Common stock, authorized, $2,000,000; outstanding. --__._-_- ° 

Additional securities may be issued only under strict limitations. 

Properties Comprising the Company—Approzimate Fegunneen Served in 
Places Named—Co:'s Expenditure for Improvement in _ Few Years. 


n. Impis. 
Chester Valley Electric Co., serving in Coatesville, Down- ind . 
ington, Pomeroy and Parkersburg, Pa., manufacturing 


1,520,000 
200,000 
792,80) 


centres with varied industries___..........-----.--- 30,000 $270,000 
Staunton Lighting Co., servi Staunton, Va., and vi- 

cinity. (Owns and operates Riverside L. & Pow. Co., 

serving Waynesboro and Basic City, near Staunton) __16,000 185,000 
Alexandria County Lighting Co., serving Alexandria, 

Ariington, Clarendon, Ballston and Falls Church, Va__30,000 185,000 
Sumter ighting Co., serving Sumter, S. C., and vicinity. 12,000 110,000 
Valdosta Ltg. Co., serving Valdosta, Ga., and suburbs_-_ 100,000 


12,000 
Salem Lighting Co., serving Salem, Ohio, and vicinity..10,000In 
Total population served by the sub. cos. is estima 


rogress 
at about 110,000. 
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Combined Earni if Company and Its Subsidiary | Compares for Cal. Years 
4. 915 


SO, 
1914 and 1915 and Year ae 1915-16 





CO I iis wus ck 6,3 ,683 5 

Net (after taxes)......22.222222222 148:953 $204'829  $239'722 

Deduct—Bond interest..........--- $57,591 $74,863 $82,280 
Note interest and discount--_-__-- None on 2,79: 
Depreciation reserve*_._.....-.- 26,905 36,319 43,779 
Municipal Service pref. dividends- 26,058 30,813 38,030 
Municipal Service common divs-.- 4,8 17,971 ,32 
Balance, after dividends on stock-- $33,590 $44,863 $46,516 


* In addition to other charges there is set aside each month as “‘depre- 
ciation reserve’ an amount equal to 8% of gross earnings for current month. 

The President, H. T. Hartman, was formerly V.-Pres. and Gen. ae, of 
American Gas & Electric Co. Compare V. 95, p. 1476; V. 100, p. 2171. 


National Refining Co., Cleveland.—E£ztra Dividend.— 

An extra dividend of 144% has been declared on the common stock 
along with the regular quarterly 144%, both P yable Aug. 15 to holders of 
roms one: la extra 1% was paid in Feb. and % of 1% in May last. 
—Vv. — a 


Nevada Consolidated Copper Co.—Output (in pounds). 

1916——May——1915. Increase, 1916—5 mos. to May 31-1915. Inc. 
$7,723,148 $5,271,756 $2,451,392/$34,696,082 $20,798,120 $13,897,962 
—V. 102, p. 2i172,'1815. 


New York Transportation Co.—First Dividend.— 

The directors on July 19 declared a dividend, payable Sept. 1, of 25c. per 
share on the outstanding stock of $2,350,000 to shareholders of record 
of Aug. 1. The shares have a par value of $10, having been recently re- 
duced from $20 to that figure. 

Statement Signed by Secretary Samuel E. Morrow, July 19. 

This is the first dividend paid to the shareholders of the New York 
Transportation Co. since its organization 17 years ago. Originally incor- 
porated as a subsidiary of Electric Vehicle Co. and wit . approximately 
all of its $5,000,000 capital paid up in cash, N. Y. Transportation Co. 
was expected to accomplish great things in the world of electric vehicle 
transportation. The company was licensed by the parent company to 
build and operate electric storage battery cabs and buses in New York City, 
but the undertaking was a losing one from the beginning. Its storage 
battery buses were operated in tne service of the Fifth Avenue Coach Co., 
ownership of which had been acquired by purchase in 1901, the coach com- 
pany having just come through a receivership. 

With the introduction of gasoline-driven vehicles some years ago and the 
extension of service over Riverside Drive and other important streets, the 
coach company’s affairs began to improve and its operations have at last 
become profitable after an existence of nearly 30 years. Ownership of this 
co. is now the principal asset of N. Y. Transportation Co.—V. 102, p. 2258. 


Northern Light, Power & Coal Co.—Bonds.— 

The Ist M. bondholders were to meet in London on July 7 to consider the 
roposal of the directors to issue Prior Lien bonds, the creation of which 
as been already approved by the holders of such Ist M. gold bonds. See 

V. 101, p. 2076; V. 96, p. 1844. 

O’Gara Coal Co.—Plan of Reorganization, Dated June 7 
1916.—The bondholders’ committee named below, acting 
under agreement of Sept. 15 1913, has presented a plan of 
reorganization, and holders of bonds not already deposited 
of valid claims and also stock are given until Aug. 1 
to deposit their holdings, assenting thereto, the stock- 
holders at the same time to make the payment required 
for the new pref. stock. 

Bondholders’ Committee: Henry L. Cohen, Chairman; Howard Bayne, 
Edward 8S. Jones and F. M. Kirby, with Graham Adams as Secretary, 
61 Broadway, N. Y. City, with Paskus, Gordon & Hyman as Counsel. 
Depositary, Columbia Trust Co., 60 Broadway, N. Y. City; sub-deposi- 
taries, Scranton Trust Co., Scranton, Pa., and Miners’ Bank of Wilkes- 
Barre, Wilkes-Barre, Pa. 

Data from Committee’s Introductory Statement. 

Supplementing the circular letter of June 12 1916, we submit herewith a 
plan of reorganization which has been adopted by the committee. 

On Sept. 13 1913 involuntary proceedings in were instituted 
against the company, and Thomas J. O’Gara and A. Busse were 
appointed receivers. On Nov. 11 1913 Thomas J. O’Gara, Fred A. Busse 
and Edward Weltman were elected trustees in e+ William C. 
Niblack was subsequently elected a trustee to succeed ed A. Busse, 
deceased, and is now sole trustee. 

The physical condition of the mines, the financial condition of the com- 
pany, the uncertainty of the trade, the loss of business and reputation 
and the fact that the property was in bankruptcy, made it wholly impossible 
to induce any one to finance the requirements of reorganization (about 
$1,100,000) through a sale of securities junior to the present bonds. 

At et Bees Francis 8. Peabody, now successfully o ating under title 
of ‘‘Peabody Coal Co.,’’ presented the offer to the bondholders’ committee 
which forms the basis of the annexed plan. 

The Peabody Coal Co. (V. 97, p. 1 ) has very large marketing facilities 
and its record leads the committee to believe that the securities offered to 
you under this plan will in due course become a first lien on the property. 

The bondholders must subordinate their lien to the security to be issued 
for the purpose of roves the requirements upon reorganization because 
the money cannot satisfactorily raised in any other way. The interest 
must to insure a permanent and sound reorganization. The 
operations of the company since the date of its receivership under O’Gara's 


continued management have resulted in a substantial loss, as reported by 
Arthur oung & Co., accountants appointed by the Court, and this loss 
must be met by a sale of prior lien bonds. 


Of the $1,100,000 to be realized from the sale of the proposed prior lien 
bond issue, approximately $600,000 will be reserved as and for working 
capital of the new com y. The balance of the proceeds of sale of the 
prior lien bond issue will be used to acquire the properties, cucherge all 
priority claims, debts and liabilities of the receivers and trustees in bank- 
ruptcy and any and all claims which will have to be met in order to effect 
the reorganization of the company, including the costs, expenses and obli- 
> of the bondholders’ committee and such other obligations as may 

presented or arise in connection with the consummation of the plan 
and agreement of reo ization. 

Mr. O’Gara recently resigned as trustee, following the committee's 
preparation of a petition for removal. We are now advised of his desire 
to retained as General Manager under the trustee in bankruptcy and 
that the bondholders and creditors are bei circularized to this end in 
O’Gara’s behalf. The committee will oppose retention in any capacity. 
[See further particulars in committee's printed statement.] 
Conservatively Mettmases Amounts to _be Appties Annually to Interest and 

‘om 


inking Fund pF ew pany. 
3 be 000. affording ¢ ROE TE oe £140 '000 tek tr: 000 
’ ’ , un aymen 0 9 st year, ® 
2d yr., $240,000 3d yr., $270,000 4th to 10th yrs.; thereafter $300, yly.] 
lst Yr. ae 7. 3a Yr. “ to 13th Years. 14th to 29th Years. 30th Yr. 
$ $ 


$ $ 
Ist M.int. 75,000 73,500 70,410 65,635 to 7466 
Princ .. 25,000 51,500 79,590 84,365 to 124,442 -..... 9 -LL--. Llluee 
Gen.M.int 61,500 61,500 92,250 120,300 to 184,500 184,500 to 23,197 6,588 
SUMO se Sindaw sguces 115,500 to 276,803 109,812 


Total ..161,500 186,500 242,250 270,300 to 316,408 300,000 to 300,000 116,400 
In this manner it is calculated the $1,259,000 new 1st M. bonds will all 
be paid off at the end of 13 years, and $3,075,000 of the Gen. M. bonds 
at the expiration of 30 years. 
Plan of Reorganization Dated June 7 1916 
All or substantially all of the properties of the O° ' 
tne E or onde the trustees are te be ny of the O’Gara bn Co. now in 
6 reorganization committee w. authorized to purchase the same; 
all or substantially all of the property in the hands Pr the toumbaen © tesb- 
raptor of the Harrisburg Saline Collieries Co. and the Harrisb Big 
Muddy Coal Co., provided satisfactory ents can be made with the 
persons holding securities of those com es. Francis 8. 
hicago, or his nomin will in turn have the same transferred to a new 





ee, 


corporation which Mr. Peabody will cause to be organized i 
some other State as Harrisburg Coal Co. of Tilinote, or other - ag = 
(1) First & Prior "Li 6% Morig Be Er 1 000 
en ortgage—Bonds no ex! - : 
interest§semi Principal due Ist year, $25,000; me $50,- 


-annually. 





000; 3d, 4th and 5th years, $75,000 each year; and each year thereafter 
$100,000 until the 14th year; 14th and 15th years, $75,000 each year; 
the final installment to mature in any event in 15 years from date of 
mortgage; but subject to call, all > at 102 and int. after one year. 
Sink. fund 5c. for eachton of mined first, to pay interest on 
these bonds; second, to pay the maturing installment of principal; third, 
any surplus for purchase and cancellation of further amounts of the bonds 
The remaining bonds $9250 000) , if issued, to mature as nearly as possible 
in equal annual i ments over the unexpired portion of said 15-year 
period; they shall be issued only - oe for new coal properties or for 


opening new coal mines, provided the new company shall contribute 
for such purposes 50% of the cost thereof out of its net earnings. Pres- 
Orit SO WP Oras oo nnn cn wnsncncadegudedesdbunsoeee 1,250,000 


(2) eee, Sinking Fund General Mortgage—Bonds not to exceed 
$3,100, . To bear interest at following annual rates, payable semi- 
annually: For Ist two years, 2%; 3rd year, 3%; 4th to 10th years, 4% 
annually; for the llth, 12th and 13th and all subsequent years, 6% an- 
nually. A second lien on all the properties. Prior to each interest date 
there shall be paid to the trustee as to each ton of coal mined, to be 
applied first toward the payment of interest and as to excess toward the 
yoymens of _—- al. or the Ist two years, 2c.; 3d year, 3c.; 4th to 

Oth years, 4c.; 1lth to 13th years, 5c.; 14th year and thereafter, 10c. 
per ton until all of these bonds are paid and retired. Or such 10c. rate 
shall go into effect at such earlier date as shall mark the payment of all 
of the prior lien nw bonds and in case the caking fund for that 
mortgage for any reason decreased below 5c. per ton, then the — 

fund under this mortgage shall be increased correspondingly. Tota 
amount authorized and now issuable___-------------.----- $3,100,000 

So long as any bonds of either issue are outstanding the net quick assets 

must not fall below $400,000. 


Preferred 4% Non-cumulative Stock, $400,000, plus such additional amount 
as may be necessary for the subscription by stockholders as provided 
below. Par $100 a share. Preferential over common stock only as to 
dividends. Redeemable when and as authorized by law on days 
notice at 105%. Total now issuable (or as above)__..___...-- $400, 

Common Stock, in shares of $100 each, not over_...---.-_..__-- $4,500,000 

Disposition of Securities to be Issued by the New Company. 

Mr. Peabody has agreed to pay for a transfer of the said properties to 
him or to his nominee, which will in turn be transferred to the new com- 
pany, and for the delivery of the securities hereinafter specified , the sum 
of $1,125,000 together with the accrued interest on the prior lien 6% bonds 
to be issued by the new company and which said sum of $1,125,000 and int. 
is to be applied as provided in this plan. 

There shall be delivered to Mr. Peabody, to be held or disposed of in 
accordance with this plan: (a) $1,250,000 Prior Lien 6% bonds; (b) $3,100,- 
000 general mortgage bonds; (c) $400,000 full paid and non-assessable Saal 
stock, which pref. stock, along with all the General Mortgage bonds, Mr. 
Peabody is to turn over for distribution according to this plan; (d) all of 
the issued new common stock, except shares necessary to qualify directors 

Of the foregoing securities a distribution is contemplated as follows: 

(a) To Depositing Holders of 1st M. Bonds of O’Gara Coal Co., General 
Mortgage bonds for the face amount of said bonds plus accrued interest 
on said bonds. (b) Unsecured Creditors of O’Gara Coal Co. and the Harris- 
burg Saline Collieries Co. and Harrisburg Big Muddy Coal Co., pref.stock, 
dollar for dollar. (c and d) Creditors of O’Gara Coal Co. Holding Bonds of 
Harrisburg Big Muddy Coal Co. as Security for Their Claims and Creditors 
Having Claims for Undelivered Coal Paid for Before the Bankruptcy Proceed- 
ings were Instituted, General Mortgage bonds in an amount which may be 
mutually agreed yor by them and the committee. (e) Stockholders o 
O’Gara Coal Co. to have the option to subscribe for and purchase for cas 
at per an amount of the new pref. stock equivalent to 50% of their present 
holdings, and receive therewith common stock equal to 50% of the pref. 
stock so paid for. These underwritings to be immediately applied in re- 
duction of the bonded debt of the new company in the first tance of 
the prior lien 6% bonds last maturing. 

Any pref. stock or General Mortgage bonds not delivered to creditors 
or underwritten by stockholders are to be canceled and the stock capitali- 
zation and the indebtedness of the new company correspondingly reduced. 

All common stock not required for the foregoing purposes is to be re- 
tained by Mr. Peabody.—V. 99, p. 898. 


Ohio Fuel Supply Co.—Stock Increase.— 


The shareholders on July 18 authorized the increase in capital stock from 
$15,000,000 ($12,230,250 outstanding April 30 1916) to $20,000,000. 
Stockholders of record Sept. 30, it is reported, will be offered the right to 
subscribe for 60% of their holdings in new stock at par ($25). No official 
announcement will be made until after the approval of the Ohio P. U. Com- 
mission has been received. The proceeds, it is said, will be used to pay 
off 6% debentures (of which there were recently $6,115,125 outstanding 
due March 1 1927 but callable at any time) and for additions. Compare 
V. 102, p. 2592, 2338. 


Old Ben Coal Corporation.—Bond Offering.—Cassatt 
& Co. of Philadelphia are offering $1,000,000 Ist M. 6% 
serial gold bonds at 100 and int. Dated July 1 1916 and due 
$25,000 each 6 mos. Jan. 1 1917 to July 1 1936, both incl. 
Int. J. & J. at Commercial Trust Co., Phila., trustee. 


Total authorized and outstanding, $1,000,000. Tax refund to holders 
in Penna. Company agrees to pay the normal Federal income tax. e- 
nom. $1,000 c*. Callable as a whole or in part at 102% and accrued int. 
upon 30 days’ notice, the last maturity first. me 
Digest of Letter from Pres. D. W. Buchanan, icago, June 24 1916. 
Bro erty.—Consists of two shaft mines in active operation and about 
15,552 acres of coal lands, including: Mineral rights of 13,239 acres owned 
in fee; 1,665 acres controlled through favorable leases; balance surface 
lands for shaft sites, &c. Properties situated in West Frankfort, Franklin 
County, Ill., at junction of Illinois Central, C. B. & Q. and Ch. & East. Ill. 
RR. systems. Property is highly developed; coal thick and of uality 
and cheaply mined; mines modern and _ thoroughly equip 4 arkets 
from Canadian line to New Orleans and Ohio-Indiana line to Colorado- 
Nebraska line. Edward V. d’Invilliers has appraised the coal lands and 
equipment at $2,553,150, or over 244 times the Ist M. bonds to be issued 
and estimates the recoverable coal at 114,800,000 tons, based on the No. 6 
coal seam now being mined, and without consideration of a possible second 
coal bed lower in the measures known to where. 
Capacity of present two shaft mines between 8,000 and 9,000 tons a day, 
with ample territory for three additional plants whenever business warrants. 
Capitalization. ompany has authorized and issued $1,000,000 p. stk. 
The $1,000,000 Bonds.—Sold to finance the consolidation of the Old Ben 
Coal Corporation with the Buchanan Coal Co., its selling agent. An abso- 
lute ist M. on all property now owned or hereafter acquired. Net quick 
assets must te $300,000 while bonds are outstanding. Annual 
sinking fund 4c. ton of 2,000 Ibs. on all coal mined to retire serial pay- 
ments as due and any excess to call and cancel bonds of the last maturity 
outstanding at 1024 and int. and if not purchasable at a lower figure. 


Earnings for Year ending March 31 1916 on Production of 1,473,637 Tons. 


ales of coal........---- 1,774,547 | Adminis. & selling expenses_ $197,933 
SEP S SOs: -22 ro $1.779'011 (Profit. for. interest depre- 

Other income-.---------- 13,395| ciation, &c.___._______. 274,473 
Interest ($60,000) and principal ($50, ) of these bonds call for 110,000. 


oO s.—D. W. Buchanan, Pres.; Gordon Buchanan, V.-Pres.; J. W. 
oolnee Sec.; N. L. Kratz, Treas.—V. 103, p. 243. 


Oro Electric Corporation.—Sale of Property. ' 
7 geo ae ic Gas & Electric Co. under “RR.”’ above.—V. 102, p. 158, 
15, 1441. 


Pacific Coast Co.— Dividend Action Deferred.— sie 
Acti the quarterly dividend on common stock has been erred, 
owing. tt fe stated. pe the ome Cf vg —, > 5 Se Pap pane 5 
he regul uarter yments 0 and e and 2d pref. 
oa, ad 2 ively, “A 4 declared, payable ‘Aug. 1 to holders of record 
July 28.—V. 102, p. 1064. 


Peabody Coal Co. of Ohio.—Plan.— 
See O’Gara Coal Co. above.—V. 97, p. 1588. 


Petroleum Iron Works Co., Ohio & Pa.—Stock Increase. 
The stockholders on July 14 authorized the increase in capital stock 
from $1,000,000 to $3,000,000. The proceeds to be used for improvements 
and working capital.—V. 103, p. 148. 
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Philadelphia Electric Co. (of N. J.).—Financial Plan— 
Merger—Stock Increase—New Mortgage—Proposed Retire- 
ment of $28,276,502 Trust Certificates——The company’s 
rapidly growing business has made necessary the raising of 
additional funds for the further extension and development 
of its system, in order to provide for the increased require- 
ments of the public, and to maintain the character of service. 
After giving consideration to several methods of financing, 
the management has decided that the plan most advantageous 
to the security holders and the company is the unification 
of the various plants and properties into one ownership by 
a transfer to The Philadelphia Electric Co. (of Pennsylvania) 
(169,985 of whose shares are now owned by the Phila. Elec- 
tric Co. of N. J.), with the capitalization shown below. 

To accomplish this purpose, it is necessary that the com- 
pany shall have the co-operation of the holders of the several 
issues of the outstanding trust certificates below mentioned, 
together aggregating $28,276,502, and these holders are 
accordingly requested to deposit their certificates with the 
Land Title & Trust Co., Broad and Chestnut Sts., Phila- 
delphia, promptly but not later than Sept. 1, and at the 
same time to execute and deliver to that company written 
authority for the surrender and cancellation of their trust 
certificates for cash or in exchange for new bonds, as may be 
desired, on the terms herein specified. 


Proposed Capitalization of ‘‘The Philadelphia Electric Co. (of Penna.)."’ 
1. Authorized capital stock of The Philadelphia Electric Co. 
(Gf Peas.) GO te Increased UO. . oes ees. oe da eee $50,000,000 
2. The Philadelphia Electric Co. (of Penna.) shall authorize a bonded 
indebtedness in the sum of $60,000,000, to be secured by a first mort- 
gage which shall be a direct lien on all its property then owned, com- 
prising the entire plant and system it now operates in the City of Phila- 
delphia, and all property it thereafter acquires. Denom. $1,000, $500 
and $100. Interest rate, 5%, except in the instance noted in paragraph 
3 (c), to mature 50 years from their date, and to be redeemable after 
15 years at 105 for the 5% bonds. Principal and interest to be payable 
without deduction for any tax which the company may be requierd to 


pay or retain under any present or future law of the U. S. or of the 
State of Pennsylvania. Presently to be issued. about_-_-__ _ $35 .000 ,000 
Reserved for future financing under proper restrictions- ~—__- Remainder 


Further Particulars as to Plan Derived from Official Statements. 

The system of the Philadelphia Electric Co. (of New Jersey) consists of 
the plants and properties of 21 different a an in the City of Phila- 
delphia, substantially all of whose capital stock, with the exception of two 
of the companies, is owned by two New Jersey corporations, all of whose 
capital stock in turn is owned by the Philadelphia Electric Co. (of New 
Jersey). The capital stock of 19 of these companies in Philadelphia and 
of the two New Jersey corporations is pledged as collateral for the various 
issues of the $28,276,502 outstanding trust certificates below described. 

The capital stock of the remaining two companies owning plants and 
gt in the City of Philadelphia, viz., Kensington Electric Co. and 

he Philadelphia Electric Co. (of Penna.), is likewise owned by Philadel- 
phia Electric Co. (of New Jersey), but is not deposited with the trustees a 
security for the trust certificates. 

The Philadelphia Electric Co. (of Penna.), organized under the laws of 
Pennsylvania in 1902, now operates, under a franchise from the City of 
Philadelphia, the entire system throughout the City of Philadelphia, either 
by its own plant or by virtue of leases made with the other operating com- 
—. and since 1902 the principal additions to the plants and systems in 

hiladelphia have been made by it. pease 


Options Extended to Holders of Stock Trust Certificates. 
Each $1,000 of Amount Alternate Terms of Exrchange-————— 
Existing— Outstanding. 


Either Cash, Or New 5% Bonds. 
Edison Electric 5% 


Stock Trust Ctfs_. $1,994,300 $1,080-in all $2,153,844 $1,100—in all $2,193,730 
Phila. Elec. 5% Gold 


po ee 11,268,060 1,050-in all 11,831,463 1,060-in all 11,944,144 
Phila. Elec. 4% Go 

Zrast OCti.....c-<.s 15,014,142 850-in all 12,762,021 860-in all 12,912,162 
or a total of outstand————-——_ [Inse by ——————_- _ 

ing trust ctfs..-_-- $28,276,502 Ed.] $26,747,328 $27,050,036 


Where trust certificates are exchanged for new bonds, amounts less than 
$100, not convertible into bonds, will be paid in cash. It is expected that 
the retirement of the trust certificates by purchase or by exchange for new 
bonds will be accomplished not later than Dec. 1 1916. Any semi-annual 
payments maturing in the interval upon the deposited certificates will be 
paid in the usual manner to the registered holders of the negotiable re- 
ceipts issued therefor. 

favorable and satisfactory report upon the property of the Philadelphia 
Electric Co.. which included its physical assets, its business organization, 
the present business and Fee for new business in the immediate 
future, has been made by Stone & Webster, the well-known engineering 
firm of Boston, on behalf of prominent banking interests of Phila. 

Very large sums have been expended each year since the incorporation 
of the company in order to standardize the electrical service in the city 
of Philadelphia and to build and equip modern generating stations of great 
capacity. The extraordinary growth in light and power business during 
the last five years and the rapidly increasing demand for the supplying 
of electric service to residences, commercial light and power, power in large 
blocks to big manufacturing interests and to the other public utilities of the 
city have, however, made even larger increases in generating capacity, 
line extensions and distributing mains essential in order that the compan 
may keep pace with the rapid growth of the city and develop the possi- 
bilities of new business to the utmost. 


Subject to the ability of the company to retire the neces- 
sary amount of trust certificates and the approval of the plan 
by the Public Service Commission of Pennsylvania, $35,- 
000,000 of the bonds presently to be issued has been sold 
to Messrs. Drexel & Co. and Brown Brothers & Co. It 
has not been announced on what basis the present authorized 
issue of $25,000,000 of stock (par $25 a share, $22 50 paid 
up) will be exchanged fornew stock.—V. 102, p. 1539, 1442. 


Pure Oil Co.—Offer to Purchase Common Stock.— 


Two large financial interests are Correa reported to have offered $25 
a share for the control of the company. The par value of the common 
stock is $5.—V. 103, p. 243. 


Ray Consolidated Copper Co.—Copper Output (in lbs.). 


1916—May—1915. Increase.| 1916-5 mos.to May 31-1915. Inc. 
6.978.611 7 ga 1,262,563 |28,982,752 24,782,474 4,200,278 
—V. “Ds i 


Riordon Pulp & Paper Co.—Dividend—Stock Offered. 

A dividend of 1% has been declared on the stock, payable Aug. 15. 
This compares with 147% paid in May last. 

Greenshields & Co., Montreal, recently purchased and are now offering 
at $58 per share a block of this company’s stock.—V. 102, p. 2349. 


St. Lawrence & Chicago Navigation Co.—Sale.— 
See Canada Steamship Lines, Ltd., above.—V. 97, p. 1434. 


Sapulpa Refining Co.— Dividend Increased.— 

A monthly dividend of 2% has been declared on the stock, payable 
Aug. 1 to holders of record July 21, an increase of 4%. See V. 102, p. 614. 

Signal-Commerce Motor Truck Co., Detroit.— Merger. 
—Stock.—The Detroit houses below-named have sold 250,- 





000 shares of the stock of this new corporation. 
price was $6 a share. An advertisement shows: 


Incorporated in N. Y. State, consolidating the Signal Motor Truck Co. 
and Commerce Motor Car Co. of Detroit, among the most successful of 
motor truck manufacturers. Will thus be able to offer worm-driven 
trucks, ranging in capacity from three-fourths of a ton to five tons. Mr. 
Thomas Neal of Detroit, Vice-President of thé General Motors Co., will be 
President, having associated with him a board of directors representative 
of the successful motor and industrial life of Detroit. 

Capital authorized and issued, 460,000 shares, of no par value. 


Offering 


It is 
estimated that the net earnings of the new company during the first twelve 
months of operation will be in excess of $600,000, or over 20% on the au- 
thorized capital at the subscription price of $6 per share. [Capitalization 
of the Signal Motor Truck Co., it is said, was in the neighborhood of $550,- 
000, and that of the Commerce Motor Car Co. $250,000.—Ed.] 

The new company is amply financed. The balance of 210,000 shares, 
above the 250,000 sold to public, will be exchanged in part payment for 
stock of the subsidiary companies. Production of 4,500 trucks is assured 
for year ending Sept. 1917, as orders are already placed for parts and sales 
contracts already cover nearly the total production. 

Detroit houses offering the stock as aforesaid: F. K. Pelton & Co., 
A. W. Wallace & Co., H. W. Noble & Co., W. H. Rose & Co., W. A. Neer 
& Co., Sinclair & Couls, E. L. Sprague, W. E. Moss & Co., W. A. Hamlin 
& Co., Carlyle & Povah, Lewis G. Gorton, George M. West & Co., E. E. 
MacCrone & Co., W. E. Reilly & Co., Joel Stockard & Co. 


Smart-Woods, Ltd.—Bonds.— 

Bankers have recently underwritten a block of $500,000 6% bonds, due 
$30,000 yearly for the first 5 years, $35,000 yearly next ten years. The 
proceeds will be used to pay accumualted debts.—V. 102, p. 72. 


Southwestern Utilities Corporation (Oil and Pipe 
Lines).—New Bonds Offered.—Douglas Fenwick & Co. are 
offermg by adv. on another page at 96 and int., yielding 
6.55% to optional period and 6.375% to maturity in 1936, 
the unsold portion (about $200,000) of a total authorized 
issue of $600,000 First Lien 20-year 6% sinking fund gold 
bonds, dated July 1 1916 and due July 1 1936. Denom. 
$500 and $1,000. Int. F. & A. Columbia Trust Co., 
New York, trustee. A circular shows: 


Bonds.—Sinking fund of $30,000 per annum, being 5% of total issue, 
beginning Feb. 1 1918, bonds to be retired at 105 and int. if not purchasable 
for less. Total outstanding issue may be retired at 107%4 and int. at any 
time up to July 1 1926 and thereafter at _110 and interest. 

A first lien through ownership of all of the securities of the Gas Pipe Line 
Corporation and the Sachem Oil Co., and covers the pipe lines, compressor 
stations, producing oil and Fas roperties, and leases in the counties of 
Montgomery, Chautauqua, Elk, Cowley and Butler in the State of Kansas, 
being in the mid-continent field; 79 gas wells, 9 oil wells, about 30,090 acres 
of leases; about 45 miles of trunk line, 9 and 10 inches; 65 miles of branch 
lines connecting up the wells to the trunk system; 2 compressor stations 
of a combined capacity of 1,800 h.p. e leases are taken upon several 
geologically located anteclines or structers that have proven to be extensive. 

The $600,000 bonds are for the purpose of extending the holdings, in- 
cluding the purchase of another gas corporation, with its lines and wells and 
distributing plants, and for a more rapid development, especially for oil, 
on areas outlined by the drilling for gas, also for the extension of the gas 
lines to the additional new areas being developed. 

Net earnings for the first year are estimated at over $175,000, based upon 
the earnings for the past year of the Gas Pipe Line Corporation of about 
$100,000 a year, and the earnings of the Sachem Oil Co. of about $15,000 a 
year, and the increased earnings due to extensions and large compressor 
stations now being erected. 

The chief market for the company’s gas is the Kansas Natural Gas Co. 
The company’s line capacity for delivering gas was about 10,000,000 dubic 
feet per day during the last winter, while connected with the low-pressure 
gas. With the compressors running, the company should have a capacity 
of from 16,000,000 to 18,000,000 dubic feet of gas per day, and in addition 
to this, will sell gas to various consumers in different parts of the system. 
The total sales for the coming year are estimated to amount to $210,000. 
It is also proposed gradually to develop the oil production, without injuring 
in any way the substantial condition of the gas end of the business. 

Stock—Voting Trust.—At the time of the issue of these $600,090 of bonds, 
the corporation hada capitalization as follows: Auth. and outstanding, 
12,000 shares of stock (no par value), represented by voting trust certfs. 
The voting trustees are W. H. Johnson and Paul R. Johnson, Independence, 
Kan.; Arthur 8S. Kimberly, New Haven, Conn.; William L. Searles, Ro- 
wayton, Conn.; George C. Beach, 43 Cedar St., N. Y.; Douglas Fenwick, 
34 Wall St., N. Y. irectors: W. H. Johnson, Paul R. Jo n, W. L. 
Searles, Arthur 8S. Sinhey and George C. Beach. 
Extracts from Statement by W. H. Johnson, President of Gas Pipe 

Line Corp., 43 Cedar St., N. Y. (Field Dept., Independence), July 14. 

The corporation has 79 gas wells and 9 oil wells, and about 30,000 acres 
of leases which are subateniely proven productive, by wells already drilled, 
and so located as to outline a large number of proven locations, which will 
be drilled when the capacity of our lines will permit of taking the gas. We 
have a trunk line of 8 and 10-inch pipe. running from Graham Station (4 
miles southwest of Independence) to Rogers, Chautauqua County, Kan., 
and are laying an 8-inch trunk line from the west end of the 10-inch line, 
about 12 miles north through the Hale district to Elk County, Kan. The 
territory composing the Hale district has been sufficiently outlined to prove 
that it is to furnish a very large amount of gas for a long period of time. 
The corporation Owns two gas wells of good capacity in the above field, 
which have been furnishing gas for local use for the past nine years. The 
corporation has about 12,000 acres of leases adjacent to the new trunk line, 
with a further large acreage under contract for the gas output. We are 
now connecting the wells in the Hale district to the trunk line. 

The Prairie Oil & Gas Co., to whom we sell our oil production, has its 
lines in this field. 

(The company was incorporated,in N. Y. State on July 51916. The Gas 
Pipe Line Corporation has issued $150,000 1st M. 6s of 1915, $150,000 
7% pref. and $500,000 common stock and Sachem Oil Co. $10,000 stock.] 


Stewart-Warner Speedometer Corporation.—Zarns.— 
The net profits for the quarter ending June 30 1916 amounted to $703,254, 
against $571,879 for the quarter ending Mar. 31 1916. The net profits for 


the six months ending June 30 1916 were $1,275,133, a new high record.— 
V. 102, p. 2347, 2260. ” . . 


United States Steel Corporation.—Russian Orders.— 
The “Iron Trade Review’ of Cleveland for July 13 has the 
following dated at New York, July 11: 


Final distribution now made to American milis of the jarge rail order for 
the Russian State railways marks the consummation of probably the most 
stupendous single contract of its kind ever placed in this or any other 
country. The gross tonnage of 67%-lb. rails and accessories closed for 
amounts to from 425,000 to 450,000. This division gives to the Steel 
Corporation mills about 200,000 tons, as previously announced to the 
Cambria Steel Co. (Midvale Steel & Ordnance Co.) eaproxtmately 150,000 
to 160,000 tons, and to the Lackawanna Steel Co. 75,000 tons. The Beth- 
lehem Steel Co., it is understood, will roll some of the rails under a sub- 
contract with one of tne producers receiving an award. 

The average price obtained for the rails, which are to be both open- 
hearth and bessemer, and the accessories was from $51 to $52 alongside 
New York or from $49 to $50 at the mill, representing a total cost to the 
Russian Government of from $22,000,000 to $23,000,0 The rails are to 
be delivered by July 1917. The present export rate on rails from Pitts- 
burgh to New York is $1 84 per ton, but this is raised to $2 76, the full 
domestic rate Oct. 1, when the export tariffs are abolished and all the ton- 
nage will be ape at the higher figure, from which the railroad will 
profit heavily. his heavy new tonnage added to the large rail business 
now on the books of American makers means that it will be impossible to 
accept any new rail orders of size for shipment before mid-year of 1917. 

The Russian railways now are moving more actively toward the closing 
of the large car order, for which they have been negotiating for some 
months. his, it still is believed, will amount to about 30,000 cars. 
ontd oe bari the 1,000 Russian locomotives are still anticipated.— 





For Other Investment News, see page 330. 
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MEXICAN PETROLEUM COMPANY, LTD., OF DELAWARE 


and Subsidiaries 
Mexican Petroleum Company, Huasteca Petroleum Company and Mexican Petroleum Corporation. 





ANNUAL REPORT—1915 








CONSOLIDATED BALANCE SHEET DEC. 31 1915 





ASSETS. 
COST OF PROPERTIES: rae 
Off lands and idises. Welle 4nd Other: BrOpercles. oe os on ne 8 nn inn en eo ee ee cee c es cncesece $62,472,067 51 
CASE. IN BANDS OF TRUSTERS UNDER MORTGAGES... ~~... 2... --- 20 i ono ne se on ee eee need awunuee 710,680 70 
INVESTMENTS: 
S51. 300.00 Araceae Cries COMI WRB oo oe oe on os ns on nw 8 3 SS ices nsec nwedsncwcucsescscesse $31,100 00 
2,000 00 Petroleum Transport Company stock~.----.-------- ie on =o = = onsen eee en cas Seba awanesnosescasen 2,000 00 
Payments on account of supscription, at par, to $50,000 00 capital stock of Compania Petrolera Maritima-------- 15,000 00 48.100 
CURRENT ASSETS: 
Oil Stocks: Barrels. 
Bt WE BTICD on ow oie caw en cder oo om bed ah ee oo 00n a Re SEES NEARS acer esawedacenaecesanesaceoes 3,738,806 at 27c. $1,009,477 7 
in United States anal PAM... oo oe ee Soe nen nn oe en cen eee wen 341,910 at 69c. 235,684 98 


$1,245,162 72 
ns CN Saba | eit eee Sed) SNE. sickens non n cc nb abbunedcescnuaicase sca moncees 435.273 86 
err a ee Oe a asa au ee eee S oekke auckes we cadas dene ee 100'053 66 
TI ee sce mnaneehehennnibapmnibdmdienatiogsumndSlin 24'824 09 


$1,805,314 33 











DEITIES DOOYOO oii ln oo oo do natin ane ne Rs bw ences es een endow cee cen swmendewnwcennnensobooccacensocedene 2,512,540 44 
Cash in banks and on hand---.--.-..---------------------------------------------------------------------- ee 5,213,532 63 
MEXICAN GOVERNMENT DUES AND TAXES PAID UNDER PROTEST..-..-.....---...------------------. 1,341,502 67 
ee he rn ens oe aoe c och obegeeacadpetbaw on aansee smn seman 831,367 94 
2,172,870 61 
DEFERRED CHARGES: 
es ee a oo aided heer ae won roe aemocdeaheneensane sean wanen aces = aeinw aun ae 45,548 53 





$70,662,799 98 








LIABILITIES. 
CAPITAL STOCK: 
Mexican Petroleum Company, Limited, of Delaware: 
es ey ee eR gn penn cwnecedsaSnocsumnnquenuoewbwch ooneenweel maka aaame $39,110,500 00 
120,000 shares 8% non-cum@lasive pretarrad stock Of G100 @AcD... .. . 2 nnn cc cnc nd ce eccc cee c ese nbesocnnanseesseed 12,000,000 00 


$51,110,500 00 
Mexican Petroleum Company (Cal.): 
oe eee eee EE RE eS MEE ee ee ee. ee ee a $6,576,994 00 
ess: 
Stock owned by Mexican Petroleum Company, Limited, of Delaware, deposited with trustee 
as collateral under first lien and refunding deed of trust._................-----------.- $6,248,175 00 
eae i a ee as ois a are wm aint atin elem mre eine ie One 243,790 00 





6,491,965 00 
85,029 00 





Huasteca Petroleum Company: 
Caswell SUSGe PGA. cc os woke becavadanss a a i ss es eid i de chp eg Mnlan eodo is ik tw AD eh kw th area tech ian oh eI $14,680,600 00 
Less: Stock owned by Mexican Petroleum Company, Limited, of Delaware, deposited with trustee as collateral 
ne maneenameheeedess vad canstee scien aknaieens® 14,678,100 00 


2,500 00 
$51,198,029 00 





BONDED DEBT: 
~ Mexican Petroleum Company, Limited, of Delaware, 
First Lien and Refunding Sinking Fund Gold Bonds: 
I eet a a  emdaba mendes eneamenemuaa $2,000,000 00 
Less: Canceled by purchase through sinking fund__........---.--..--------------------- 831,000 00 


I< Tree i. powsinninebbe want mnen me alam $1,940,000 00 
ieee: OCanceuee er Crem ene Cerne arte Se nw occa monccnmensesceensose 1,051,480 00 


ee SIE SE SS I SS ae ee a ee pee paren ee $2,000,000 00 

Less: Canceled by purchase through sinking fund__.........-.-------------- $673,500 00 

ee WO 2c nthe ae ahae Guna al ad Eee b ee acta mone on ecccnsnuenedoe 6,000 00 
——_—————__ 679,500 00 


1,169,000 00 


888,520 00 





1,320,500 00 
$3,378,020 00 





Mexican Petroleum Company, (Cal.), 
Sinking Fund 6% Gold Bonds (1910): 
Pn I cg ses eS ee le ebens phawercnheup abe 2,000,000 00 
Less: Bonds belonging to the Mexican Petroleum Company, Limited, of Delaware, and de- 
posited with trustee as collateral under first lien and refunding deed of trust.....------- 1,918,400 00 81.600 00 
Huasteca Petroleum Company and Mexican Petroleum Company, Limited, of Delaware: 
Fg ete ty REI le anh Spl MS i a $1,000,000 00 


$: 
SS EOESESE DORE: CO, ed ONE TS, tt ae a $255,300 00 
Bonds belonging to the Mexican Petroleum Company, Limited, of Delaware, and 
deposited with trustee as collateral under first lien and refunding deed of trust. 295,000 00 
Owned by Mexican Petroleum Company (Cal.).............---------------- 500 00 
Se a ee ou meee 179,800 00 


Les 


730,600 00 
269,400 00 





Huasteca Petroleum Company Coast Pipe-Line First Mort e 6% Gold Bonds: 
Total issued.----------- van pene. ieee lnm Th alll Rat 42:2 $2,000,000 00 
ess: 
a EE IE a DELO LL. LEE EGR GE ALA SR A AE EE $324,500 00 
Owned by Mexican Petroleum Company, Limited, of Delaware. and deposited with 
trustee as collateral under first lien and refunding deed of trust.......----- 1,000,000 00 
——_————. 1,324,500 00 
Huasteca Petroleum C First M 6 d ! sha 
uasteca Petroleum Compan rst Mort e Gold Bonds: 
Total nna egal» gupp:<8 opraawei ok nthe hagatenatcager <r Pas ee eee $3,145,000 00 
Less: Bonds Deouring £0 Mexican Petroleum Company, Limited, of Delaware, and deposited with 
trustee as collateral under first lien and refunding deed of trust-........--------------- 3,145,000 00 





¥ 4,404,520 00 
CURRENT LIABILITIES: 
CN ee eee eee ee ce ckcecedudqccucvenqucesqasstunesguenhunenet $765,000 00 eal 
PE ET ITS PE IEE EE OTN eR SIE ON ae FR Se ee an Mane my Gene Meee hy See hee 
Interest, accrued sia OF Ooaae” Biase Vice Waearan wegeRLBee Lhe week rag 777777... > 44 i ” a 
ccrued to holders of Coast Pipe Line bonds participation certificates. -.......-..----------------------------- 427 ef 
Reserve for = 5 Rapley ogi ec caebre ge 8 Sauces 6 EPO MASE e HSH CENERSS ESS SA SESE SES HORNE ee Te ao 1,979,958 49 


RESERVES: 
OPIN 2 tS ST re eee et ea ck selec a cedsebdnnscodanctecmban $1,667 ,31 
mmo monaimhn asd nae abmenene 152 


SURPLUS: 
I i: mam i i i eer a ws plete cieieleieie Seu Oe $8,372,707 38 
Add: Profit for year ending December 31 1915, per combined profit and loss account (Exhibit I1)-----..------- 2,888,100 71 





oreo 


1,819,484 40 








11,260,808 09 
$70,662,799 98 








We have examined the books of the Mexican Petroleum Company, Limited, of Delaware, the Mexican Petroleum Company (California), the Huas 
teca Petroleum Company and the Mexican Petroleum Corporavion for the year ending December 31 1915, from which the above consolidated balance 
sheet has been prepared. Discount on 14,215 shares of common stock sold for cash and premiums peid on bonds redeemed during the year through 
sinking funds have been charged to cost of properties. The Mexican Government dues and taxes paid under protest and the war claim are considered 
collectible by the Company’s officials, and are carried at 50c. United States currency for the Mexican peso, the dues and taxes having been paid in 
Mexican gold and the claim lodged on that basis. General expenses have been apportioned between construction in Mexico and operating, on the basis 
of the direct expenditure on these accounts. Subject to these remarks, we certify that, in our opinion, the above consolidated balance sheet shows the 
true}financial position of the Companies at December 31 1915. 

os Angeles, Cal., March 30 1916, (Signed) PRICE, WATERHOUSE & CO. 
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COMBINED PROFIT AND LOSS ACCOUNT FOR THE 


YEAR ENDING DECEMBER 31 1915. 


Per 
rrels. Barrel 





Ba: ; Amount. 
Oil sales to customers. ..............- 6,287,528 69.08c. $4,343,216 03 
Oil sales to departments............ - ,838 32.73c 94,302 20 
exican Wer CGAMM. .. co... ceccdcdes 1,338,970 36.69c 491,278 31 
Net increase in oil storage during year. 10,689 72,092 52 
7,925,025 $5,000,889 06 
Deduct: my 
DE CO Uc cde cknnwedubehieaennnie aur $926,318 29 
eae ee a ae 597,287 28 
Paid and accrued to holders of Coast Pipe 
Line bonds participation certificates______ 21,588 60 
SPEEN o oa cendaupcsucduundswuteekc 400,000 00 
$1,945,194 17 
$3,055,694 89 
Add: Miscellaneous interest (net)............._________ 112,545 31 
$3,168,240 20 
PRN, MIN SURI io tues oe | 280,139 49 
TE OOP SUN dc cas bok kode ade chee kate $2,888,100 71 





Los Angeles, Cal., June 10 1916. 

To the Stockholders of the Mexican Petroleum Company, 

Limited, of Delaware: 
Gentlemen: 

The following Annual Report of the Mexican Petroleum 
Company, Limited, of Delaware, and its Subsidiaries, 
the Huasteca Petroleum Company, the Mexican Petroleum 
Company (California), and the Mexican Petroleum Cor- 
poration, constitutes the eighth Annual Report of the Mexi- 
can Petroleum Company, Limited, of Delaware, the eighth 
Annual Report of the Huasteca Petroleum Company, 
the fifteenth Annual Report of the Mexican Petroleum 
Company (California), and the first Annual Report of 
the Mexican Petroleum Corporation. 

With each year’s report there has been submitted a 
Balance Sheet and Profit and Loss Account. A study 
of the Balance Sheets alone gives a very inexact and un- 
satisfactory idea of the rate of development of the Com- 
pany’s business and of the influences which have affected 
the same for better and for worse. 

It is needless to say that when the organizers of your 
Company began their effort to develop oil in the Republic 
of Mexico, they were not only optimistically hopeful, but 
aa py ed enthusiastic, regarding the eventual oute>»me. 

n a letter directed to Mr. R. C. Kerens of St. Louis, 
recent United States Ambassador to Austria, which letter 
was written in September 1900, three months before the 
organization of the oldest Subsidiary of your Company— 
the Mexican Petroleum Company (California)—your present 
President gave a partial description of the first lands ac- 
quired, in the following language: 

“The geological construction of the country we found 
to be somewhat similar to the eastern portion of the San 
Joaquin Valley in California—the sedimentary rocks being 
still practically horizontal—the disturbances, therefore, 
being very few, and not very extensive. The oil-exudes 
of that region are to be found in the locality of these dis- 
turbances, and are of the most promising character. The 
place visited in June, near Chijol, about three and a half 
miles from the Mexican Central Railway, was such as to 
enthuse us very much as to the prospect of developing oil 
there in large quantities and suitable for fuel purposes. 
A visit to a point called Cerro de la Pez, about three miles 
from the Mexican Central Railway, on the south side of 
said railway, not only confirmed the opinion which we 
formed at our first visit, but satisfied us beyond all doubt 
of the existence of a very extensive region which is under- 
laid with a rich deposit of oil-bearing sand, the oil from 
which makes its appearance on the surface at such points 
as the disturbances in the overlying rocks will admit of. 

“At the particular point above referred to, we found a 
conical shaped hill, the apex of which was composed of 
a dark crystalline rock of igneous origin, which had un- 
doubtedly been forced up through the sedimentary strata. 
From the rocks so disrupted, the oil had exuded and flowed 
down the hillside into the valley, forming great beds of 
asphaltum, by the passing off of the volatile parts thereof. 
At various points around the base of the hill, the gas and 
oil could still be seen issuing from the ground; and at one 
point a great pool of oil had accumulated in a depression 
immediately overlying the point of exude, and the gas 
rising through the oil kept it in a constantly boiling condition, 
the bubbles and froth formed by the escaping gas covering 
the surface of the oil. Mr. Canfield ran a pole down into 
it to a depth of ten feet or more and ‘swished’ it around, 
demonstrating that there was quite a pool of oil, of excel- 
lent quality for fuel purposes. The nature of this exude 
would indicate that the quantity of oil was not only con- 
siderable, but that the gas pressure would be great enough 
to insure wells of large daily production, and wager wc 
sufficiently light in quality to be more valuable for other 
purposes than for fuel. 

“We visited other oil-exudes on the same rancho, and 
examined in many places the rock exposures, and satisfied 
ourselves fully that the existence of these asphaltum de- 
posits at such points as the oil prospector would naturally 
expect to find them, taking into consideration the strati- 
graphy of the country rocks, their frequent occurrence 
over such a large area, and their similarity in every respect 





to the very best and richest exudes to be found in California 
justifies the belief that we have obtained possession of 
a vast field of liquid fuel, which may possibly prove to 
be more valuable as a refining oil. 

‘‘Without wishing to make it appear that we are extrava- 
gant in our ideas, we do not feel at all timid about saying 
that the Mexican lands which we have acquired have all 
the earmarks of containing within their limits oil territory 
equal in oil value per acre, and many times greater in ex- 
tent, than the Bakersfield district in California.” ; 

In February of the following year, 1901, the Mexican 
Petroleum Company (California) having been organized, 
the first work of development was undertaken at a point 
on that Company’s property, now known as “‘Ebano,”’ 
then merely a kilometer post on the Tampico branch of 
the Mexican Central Railway, 35 miles west of Tampico, 
in the midst of a tropical jungle, and likewise well within 
the boundaries of a 400,000 acre tract belonging to the 
Mexican Petroleum Company in fee and fully paid for. 

With supreme faith in-the accuracy of their judgment, 
the managers of the Mexican Petroleum Company procured 
the building of a railway siding and the establishment of 
a station, which they named ‘“Ebano.’ ; 

Ebano has the ditinction of being the first oil camp es- 
tablished in the Republic of Mexico. Its founders were 
ardent believers in ‘“‘preparedness.’”’ Not without mis- 
givings on the part of some stockholders and directors who 
invested in this enterprise because of their faith in its origin- 
ators, the camp at Ebano was early provided with facilities 
which are usually considered as justifiable only where a 
permanent industry is to be established. An ice and cold 
storage plant to provide pure distilled water and proper 
refrigeration for meats, etc., an electric light plant to fur- 
nish light which would not menace the safety of the camp 
from possible gas development, a sawmill and carpenter 
shop to facilitate the construction of proper housing for 
men and supplies, an up-to date machine shop, blacksmith 
shop and oil supply warehouse, all followed each other in 
quick succession as important adjuncts of the new camp. 

Within a month after the first drilling rig was completed 
the prophecy of satisfactory oil development was fulfilled 
by the bringing in, at a depth of 525 feet, of a well which 
yielded 50 barrels of oil daily. ; 

Disappointed in finding a market with an expected cus- 
tomer—located in a country where oil as a fuel substitute 
for coal was entirely unknown—with a product so heavy 
that it offered little inducement to refine it for illuminating 
or lubricating oils, the prospects of profiting by the dis- 
covery thus made seemed so remote, that the holders of 
a large proportion of the stock of your oldest Company 
withdrew their support and disposed of their interests. 

The certainty, however, of eventually developing a suf- 
ficient market to justify the enterprise was so great in the 
minds of a few of the stockholders, that the work of de- 
velopment was continued and an efficient operating or- 
ganization provided. 

For five years the Annual Reports to the stockhglders 
were monotonously similar in their recital of substantial 
sums expended, with encouraging results so far as pro- 
duction was concerned, but with practically no sales and 
no net earnings. Eventually a contract was made with 
the Mexican Central Railway Company to supply its loco- 
motives with fuel oil for a period of fifteen years. Eleven 
years of that contract have expired and neither the rail- 
way company nor the Mexican Petroleum Company have 
defaulted in their compliance with its terms, except as pre- 
vented by “Fuerza mayor.”’ 16,000,000 barrels of oil have 
been delivered and consumed in its fulfilment. Its opera- 
tion furnished nearly the whole basis for many very satis- 
factory Annual Reports. : 

Six years after the establishment of Ebano, and still 
before the advent of any other oil companies in that part 
of Mexico, the wonderfully rich lands—now owned and 
controlled by the Huasteca Petroleum Company and its 
Subsidiaries, the Tuxpam Petroleum Company and the 
Tamiahua Petroleum Company—were acquired by the 
founders of the Mexican Petroleum Company (California). 

Six years of experience in Mexico in developing and sup- 
plying a market for petroleum and its products had fore- 
warned your associates against the errors which many 
others have later committed. Having visited the scene 
of the abandoned efforts of the late Cecil Rhodes and other 
British financiers to discover petroleum under the guidance 
of the most prominent and widely known English “Oil 
Geologists,’ and having purchased, or acquired under terms 
of cash rental, these supposed “‘oil lands” from native owners 
who were skeptical of their oil value and unwilling to lease 
on a royalty basis, but willing and anxious to sell for cash, 
your associates then determined to carry out their policy 
of “‘preparedness” which was to be rewarded so satisfact- 
orily after the five years of persistent application, without 
return, on your Ebano property. : 

In 1909, the machinery for drilling several wells, the pipe 
for building 70 miles of eight-inch pipe-line, ten mammoth 
oil pumps for the establishment of five promises stations, 
70 miles of right of way and hundreds of acres of land for 


storage tanks, and twelve 55,000 barrel steel tanks to com- 
plete the first unit of development, were all planned for, 
purchased, acquired and constructed in anticipation of 
the oil development which followed 
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These acts of “pre 


ess,’”’ at a cost of nearly $2,000,- 
000 00 (American gold) were not fully completed when the 


first great gusher at Casiano was “‘brought in.”” The second 
gusher followed close upon the first, being completed on 
the 11th day of September 1910. The storage tanks at 
Casiano had been filled by the first gusher. The pipe- 
line to Tampico, 70 miles distant, was not yet quite com- 
pleted. A delay in acquiring a right of way left a gap 
of 12 kilometers in the line, when Casiano No. 7 commenced 
to belch forth oil at the rate of over 60,000 barrels per day. 
The unexpected bringing in of this gusher made it impos- 
sible to completely control the well. When shut in to 
about 285 pounds pressure per square inch, it yielded oil 
at about 25,000 barrels per day. When completely shut 
in, the oil flowed to waste through numerous crevices and 
around the outside of the casing. As a result the right of 
way was quickly obtained and the 12 kilometers (about 
7 miles) of the gap in the pipe-line were completed in less 
than a week. 

It required nearly eighteen months’ time to purchase 
the right of way, acquire and lay the pipe-line and construct 
the pumping stations. If preparation to store and trans- 
port the oil had not been begun until after Casiano No. 7 
was brought in, your Company would have lost oil at the 
rate of 750,000 barrels pec month during all of the time 
that was required to build sufficient storage and a pipe- 
line to care for it. 

The Annual Report for that year should have brought 
much satisfaction and consolation to the stockholders of 
the Mexican Petroleum Company, Limited, which had 
already been organized two years. It contained so much 
of mere promise, however, and such a long recital of ex- 
penditures and debts incurred, and so little in the way of 
net earnings, except such as consisted of oil placed in storage, 
for which there seemed, to them, no adequate market, 
that one of your oldest officers and directors (whose faith 
in the enterprise, by the way, is evidenced by the fact that 
he has increased his holdings of stock and securities every 
year during the sixteen years of its existence), stated in 
a semi-jocular tone, “‘If our prosperity were much greater, 
it would bankrupt us.’’ 

As in the years from 1901 to 1905 with the Mexican 
Petroleum Company (California) when its wells were cap- 
able of producing many thousands of barrels of oil daily 
and no market was available, and the Company was finan- 
cially unable to build adequate storage, so the Huasteca 
Petroleum Company seemed to be confronted with a similar 
situation, except that it was financially able to and did 
provide standard steel and concrete storage, to the amount 
of over 10,000,000 barrels capacity. 

Nevertheless, the advantage of a substantial and ad- 
equate market appealed to your management, with the 
result that two substantial contracts were quickly entered 
into, which extended over a period of five years each. The 
earlier contract has already been completely filled. The 
second and larger contract for 10,000,000 barrels will be 
completed in August of this year. It is obvious that these 
deliveries were necessarily made at the end of the Company’s 
pipe-line in Tampico Harbor. 

A campaign was immediately entered into for the sale 
of larger quantities of oil, for fuel and other uses locally 
in Mexico. The possibilities of such a market were soon 
largely exploited with satisfactory, though necessarily 
limited, results. The great need of your Company, at 
that time, was an unlimited market, which could only be 
reached with marine transportation facilities. Unremitting 
and unsuccessful efforts were made to acquire tank vessels 
by charter. Without depending, however, solely upon the 
chartering of vessels from strangers, your associates organ- 
ized a Company to contract for the building of necessary 
tank steamers for the purpose of placing the same at the 
service of the Huasteca Petroleum Company. A fleet of 
six steamers was contracted to be built in England. The 
first of the fleet, S.S. ‘““Herbert G. Wylie,” was received 
in February, 1913, and the remaining five by due course 
of contract. 

Although the aggravated political conditions in Mexico 
prevented the enlargement of the local market, and resulted 
in the curtailment of the amounts taken for domestic uses 
under existing contracts, the acquisition of the marine 
facilities above referred to made it possible for your Com- 
panies to sell and dispose of over 12,000,000 barrels of 
oil during 1913, notwithstanding the fact that there was 
nearly one month of complete interruption (during April 
and May) of deliveries. 

The Annual Report for that year, therefore, was a recital 
of expected and satisfactory business results. The con- 
tinued unsettled political conditions in Mexico, together 
with the uncertainty as to the effect of the European war 
upon business and financial conditions in the United States, 
and the great flood of petroleum developed in new districts 
in Texas, Louisiana and Oklahoma, all had a depressing 
effect upon the Mexican oil business in general, as well 
as upon that of your particular Companies during the suc- 
ceeding two years. 

_ The interior business of Mexico was almost entirely 
interrupted, by reason of the fact that the oil fields of your 
Company at Ebano, on the Mexican Central Railway, 
were in the hands of one of the contending parties, while 
the Railways themselves were in the control of the other. 


This interruption alone reduced the sales in Mexico not 
less than 2,000,000 barrels per annum. The internment 
or retirement of many tank steamers, floating other than 
the American flag, reduced the maritime transportation 
facilities to a considerable extent. The low price of Okla- 
homa, Texas and Louisiana crude oils practically shut the 
uncontracted Mexican oil out of the Gulf Coast trade of 
the United States, thus forcing the sales of Mexican oil 
to more remote points. This reduced the carrying capacity 
per month of available tank steamers, in inverse ratio to 
the increased distance to which oil had to be carried to 
customers. x 
The market for Mexican oil in 1914, and the first part . 
of 1915, was largely on the New England coast of the United 
States and in South America, to which ports a given tank 
steamer could not carry more than one-fifth as much oil 
as could be delivered, by the same tank steamer, to the 
average Gulf Coast port of the United States. These 
conditions existed until midsummer of 1915. 

To the initiated, among whom must be reckoned the 
managers of your Companies, the great flush production 
of the Oklahoma fields was believed to be short-lived. The 
rapid decline in the daily yield of the wells of Cushing and 
Healdton, which took place during last year, was not un- 
expected. At the same time, the increased demand for 
petroleum products in Europe, because of the isolation of 
the Baku wells of Russia and the Galician fields of Austria, 
was giving a much-needed boost to the price of available 
crude oil. 

The extraordinary increase in the use of motor engines, 
for every use on land, on and under sea, and in the air, 
caused such a great consumption of gasoline and motor- 
oils, coupled with the constantly decreasing daily production 
of the mid-continent oil regions, that large petroleum- 
marketing concerns wisely began to look for other and in- 
creased sources of supply, with the result to your Company 
that the price and quantity of the oil contracted for in- 
creased substantially and satisfactorily from September 
of last year up to the present time. 

An inspection of the Balance Sheet discloses the fact 
that the net earnings for 1915 were $2,888,100 71, not- 
withstanding the meagreness of our contracts and the oil 
market for the first half of the year, and the suppression 
of our production, for obvious reasons, during all of the 
year. 

There are many other phases of your Company’s busi- 
ness which are encouraging, in addition to the ‘increased 
market price of crude oil. 


EBANO 


Although the Mexican Petroleum Company camp at 
Ebano, in the State of San Luis Potosi, was a point of 
contention between large armies of the opposing factions 
at war in Mexico, from the month of October 1914, until 
April 1915, except for the unavoidable destruction which 
was caused by a more or less continuous fusillade of rifle 
and eannon shots fired through and over the camp for a 
period of six months, and the appropriation by the contend- 
ing forces on both sides of the Company’s cattle and other 
livestock and some movable personal property, and the 
waste of oil, which was caused by the perforation of its 
tanks by cannon balls, no malicious harm had been com- 
mitted and no irreparable injury done, and the production 
of your wells at that property is as continuous and as bounti- 
ful as if the peace of that vicinity had not been interrupted. 


CASIANO 


Seventy miles to the south of Ebano your great Casiano 
well is still yielding oil at the rate of over 600,000 barrels 
per month, and has yielded up to this date over 49,000,000 
barrels. The unchanged quality and quantity of its pro- 
duction, over a period of five years and nine months, is 
a most satisfactory guarantee of the dependability of the 
flow from the oil well and the large capacity of the oil pools 


of that region. 
CERRO AZUL 


During 1915 it was the desire of your management to 
add to the number of your producing wells by the opening 
up of some of the completed wells, the development of 
which had been begun in 1913 on your Cerro Azul property, 
85 miles south of Tampico. 

Untoward events, however, delayed the actual accom- 
plishment of this until the beginning of the present year. In 
January the Company’s railway from San Geronimo to 
Casiano being in operation, two pipe-lines which had al- 
ready been completed to Cerro Azul, with the necessary 
pumping stations and storage tanks being all in readiness, 
your management selected one of the wells, known as ‘‘Cerro 
Azul No. 4,” as a first test of the productivity of that 
property. : , 

The story of the opening up of this great Gusher oa the 
10th day of February, this year, and the many thrilling 
and unparalleled incidents connected with its great flow 
of gas and oil, which resulted in tearing off the protective 
fittings from the top of the well and destroying the derrick, 
and its final subjugation and control by the faithful, in- 
telligent and intrepid employees in charge of this work, 
records an epoch in the history of your Company, knowledge 
of which should dispel all doubt as to the enormous oil 
value of your lands. This great well fulfills the statement 
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made in the last Annual Report that—‘‘The estimated 
daily producing capacity of the wells at Cerro Azul is over 
150,000 barrels.”” This well, the only one of the five on 
said property which has been opened up, yielded progress- 
ively for seven days 132,000, 151,000, 164,000, 192,000, 
212,000, 222,000 and 261,000 barrels per day, by actual 
measurement of less than 100% of the flow each day. . It 
was credited by the engineer who made the measurements, 
as well as by the noted geologist, Dr. I. C. White, with 
having a capacity of about 300,000 barerls per day on the 
19th day of February, when it was successfully shut in. 


FORECAST 


The enormous addition to the potential production of 
your Companies, by reason of the opening up of Cerro 
Azul well and the substantial addition to the amount of 
oil being put through your pipe-lines into storage and mar- 
ket, are not the only phases of your business which make 
this year of 1916 an epochal one. 

Through the agency of the Pan American Petroleum & 
Transport Company fourteen new tank steamers, with 
a loading capacity of about 200,000 barrels, are being con- 
structed for the transportation of your product to market. 
Four of these steamers should be added to your fleet during 
the present year, thus largely increasing over that of last 
year the quantity of oil which ean be delivered on contracts. 

Anticipating the delivery of these steamers, your manage- 
ment made contracts for the sale of crude and fuel oil to 
responsible customers at prices considerably advanced 
over those of last year, and equal to the total deliveries 
possible with the tank steamers on hand and to be received 
from builders. 

Contracts have likewise been made with other dependable 
customers for the sale of substantial quantities of crude 
and fuel oil, and of all of the crude gasoline producible at 
your Tampico Topping Plant, to be delivered at the harbor 
of Tampico. The prices at which these Tampico deliveries 
have been sold are likewise satisfactory and much in ad- 
vance of prices obtainable during last year. 

The complete delivery of the oil contracted to be sold 
during the present year will result in earnings approxi- 
mately three times as great as those which we have been 
able to report for last year. 


MEXICAN PETROLEUM CORPORATION 

During last year and the early part of this year, in order 
to simplify the management of your retail business in the 
United States, a company has been organized, with the 
approval of your Legal Department, to own and hold the 
refineries, storage tanks, distributing stations and facili- 
ties for delivering oil to customers, where the same cannot 
be delivered direct to such customers by tank steamers. 
The name selected for this company is the ‘“Mexican Petro- 
leum Corporation.” Its capitalization is $2,000,000 00, 
of which $1,000,000 00 has been issued. All of its issued 
capital stock, except Directors’ qualifying shares, is and 
will be held and owned by the Mexican Petroleem Company, 
Limited. The Mexican Petroleum Corporation owns the 
storage, refining and distributing station at Destrehan, 
20 miles above New Orleans; storage and distributing 
stations at Tampa, Florida; Jacksonville, Florida; Provi- 
dence, Rhode Island; Boston, Massachusetts; Portland, 
Maine, and about 350 acres of land at Cartaret, New Jersey, 
in New York harbor, upon which will be located perhaps 
the most important United States plant of that Company. 
The above named marketing facilities represent a total 
investment up to date of $2,880,392 00. 

Much more of interest could be said to you regarding 
your Mexican oil fields, details of its management, the 
nature of the improvements there made, the demonstration 
of oil values afforded by the continuity of your older wells, 
.and the great production of your latest one, but as there 
is being mailed herewith a printed copy of the third report 
on the properties of the Mexican Petroleum Company, 
Limited, by Dr. I. C. White, State Geologist of West Vir- 
ginia, made in March of this year, we will refrain from going 
any further into an analysis of the work accomplished 
sice December 31 1914, and close by reiterating the sen- 
timent expressed in the closing paragraph of all former 
reports, which is in substance, that notwithstanding all 
the disadvantages which have arisen to delay and interrupt 
the ordinary progress of your Company’s.affairs, there are 
constantly accruing advantages which more than counter- 
balance the disappointments, and we look forward to being 
able to continue your faith in the property, as well as realize 
your hopes in other respects. 

Respectfully submitted, 
-E. L. DOHENY, President. 








U. S. Light & Heat Corporation, Niagara Falls, N. Y. 
—Statement from Management.—In the controversy attend- 
ing the effort to obtain proxies for use at the annual meeting 
on Aug. 9, three of the executive officers of the company 
in circular of July 15 1916 say in part: 

Please bear in mind these facts: (1) The company operated during the 
past year entirely upon its re-order or open business. (2) The reo a- 
tion was accomplished after the close of the 1915 contract season. 
petitors advis urchasers that we would not be reorganized. 

But what has happened during the present 1916 (Feb. to June) coatract 
season? Your company has closed eight large contracts aggregating over 
$3.00” ,000, besides increasing the size of its old contracts and greatly en- 
larging its re-order business. Complaint is made that these new co.tracts 
(only 4 months business effort—Feb. to June) plus the normal business of 





at least $1,560,000, or a total annual production of $4,501,000, is insuffi- 
cient as against the large capitalization. With a conservative profit of 
10%, or $450,000, upon the business in sight, there is sufficient to care for 
bond interest, pref. dividend and 44%% on the common stock. 

Mr. Pressprich seeks to take unto himself credit for the work done by 
the employees of your company. It was your officers who recommended 
economies before the Presspricn sub committee came into existence. But 
vour officers could not enforce these economies until your board appropri- 
ated money to carry them out. We reiterate that over $100,000 alone will 
be saved as the result of our $30,000 advertising campaign, and in addi- 
tion we obtained over 200 new U 8 L service stations. Is this $30,000 
“acknowledged waste’? In one department, by the purchase of $35,000 
worth of recently developed machinery, we will save $5,000 per month. 
Is this $35,000 ‘‘acknowledged waste?’ By the expenditure of $25,000 
for labor saving devices we will save over $2,000 per month. And, mind 
you, these were your management’s recommendations. 

Your entire board of 11 directors was aware of the results from operations 
of the business during the period of rehabilitation of the property after the 
receivership and during the harassments of the company. Your board 
decided that it would oe grossly unfair to you and your interests to make a 
report until the large pending contracts had been consummated and ade- 
quately financed. Why alarm you when contracts were being signed and 
profits were soon to be realized? The figures presented to you by Mr. Falk 
are certain statements of a private nature and not meant for the eyes of 

our competitors to enable them to know your factory cost and distri- 
ution of expenses. 

We emphatically deny the charge that your management has taken a 
large sales contract (representing a loss in its execution) in consideration 
of the purchase by a Chicago firm of stock brokers of the securities of your 
company which netted the company $605,000 in cash. The money is now 
in hand, but we brand the rest of the statement as ridiculous and false. 
It is indeed a serious matter for the property when the goo1 will of one of 
its largest customers must be endangered by discussion in the newspapers 
aad elsewhere of those inviolate relations between buyer and seller. 

We cannot enter into such a discussion but will state that the large sales 
contract referred to was taken at a price higher than those of your competi- 
tors, due to the superiority of the exclusive U S L machine-nasted plate. 
It is profitaole and desiranle business for your company; others tried to 
get it. The contract in its entirety was submitted to the board and ap- 
proved unanimously. The officers were congratulated even by those who 
now criticize your management. 

The stockholders can rest assured that the management will elect the 
majority of the board. This campaign is to enable us to elect a full board 
in the interests of entire harmony in your board of directors. 

{Signed: J. Allan Smith, Pres.; A. H. Ackermann, V. Pres., and C. L. 
Lane, Sec.}] Compare V. 103, p. 245, 150. 


Utah-Apex Mining Co. (of Me.), Boston.—ELarnings.— 


Quarter Ending— Gross. Expenses. Develon’t. Bond Int. Balance. 
"2 2.) eee $672,990 $218,161 $32,516 $4,365 $417,948 
ae, ae Bet Os<.accunas 389 ,938 151,382 28,954 6,882 202.720 
 #£ of) eee. 245,653 143,108 31,655 5,878 65,012 


—V. 101, p. 456. 


Utah Copper Co.—Copper Output (in pounds).— 
1916—May—1915. Increase.| 1916—5 mos to May 31-1915. Ince. 
15,950,215 14,053,765 1,896,450|/67,072,030 52,484,908 14,587,122 

—V. 102, p. 2172, 1716. 


Victor Rubber Co.—100% Dividend.— 

Press reports from Springfield, O., says this company has declared a 
100% dividend on the common stock, and that the directors have voted 
to increase the capital stock from $300,000 to $750,000. 


Virginian Power Co.—Power Supply.— 

This company has closed a contract with the Charleston Interurban RR 
operating 38 miles of road, to supply all power for the operation of its lines. 
This, it is authoritatively stated, will call for about 15,000 k.w.h. of current 
a day and will add 1,000 k.w. to the connected load of the power station 
at Cabin Creek, W. Va.—V. 100, p. 907. 


Western Canada Power Co.—/Jnt. Paid in Debentures.— 
The shareholders on July 15 voted to approve the reconstruction plan. 
See V. 103, p. 245, 156. . 








CURRENT NOTICE. 


—The July 1916 number of the Hand-Book of Securities, 
issued by the publishers of the ‘‘Commercial and Financial 
Chronicle,’ is now ready. The book contains a monthly 
range of prices for the year ended July 1 of stocks and bonds 
sold at the Stock Exchanges in New York, Boston, Chicago 
and Pittsburgh. There is also a yearly range of prices for 
bonds and stocks sold on the New York Stock Exchange for 
the past 6% years and a yearly range for 314 years of Boston 
and Philadelphia prices. In addition the book contains 
elaborate tables with details of securities, together with the 
earnings and fixed charges of the respective companies, and 
showing as nearly as practicable the surplus available to meet 
charges and dividends. There is a table of dividend pay- 
ments for 914 years. The book contains 200 pages. Price 
one dollar, or to “Chronicle” subscribers 75 cents, including 
postage. Copies may also be had at the ‘‘Chronicle”’ office, 
39. So La Salle St., Chicago, or from Edwards & Smith, 
1 Drapers Gardens, London. 


—The Bankers Trust Co. of this city has issued a second book of adver- 
tisements which it recently published in the newspapers and magazines 
of national circulation. Tne distribution of the second book has been 
prompted by the interest which many hundreds of bankers throughout 
the United States exhibited in the first book of advertisements issued last 
year. The company desires to pass on the results of the study and work 
done in its advertising department, managed by E. B. Wilson, and invites 
the officers of other institutions to make use of the headings, paragraphs, 
or arrangements whenever adaptable to the requirements of other banks. 
The sketches used in these advertisements are among the best that have 
come to our attention, as is also the text matter addressed to the public 
describing trust company services. A complimentary copy of this booklet 
will be mailed on inquiry to E. B. Wilson, publicity manager. 

—‘‘Engineering in Foreign Fields” is the title of a compilation of illus- 
trations giving one an idea of the extensive work which is being done in 
all parts of the world by the J. G. White companies of New York and 
London, E.C. Among the cities in which they have contracts completed 
or under construction, as shown by a partial list of their foreign contracts, 
we note, with others: Aberdeen, Scotland; Auckland, New Zealand; Bel- 
fast, Ireland; Bombay, India; Buenos Aires, Parana and Santo Fe, Argen- 
tina; Guayaquil, Ecuador; Lille, France; London and Liverpool, England; 
Caracas, Venezuela; Manila, Philippine Islands; Manaos, Brazil; Monte- 
rey, Mexico; Montevideo, Uruguay; North Melbourne, Australia; Para 
and Pernambuco, Brazil; Porto Rico, &c. 5 

—N. W. Halsey & Co. of New York have issued a circular dealing with 
the contemplated increase in the Federal income tax as proposed in the 
revenue bill which has passed the House and is now before the Senate. 
The circular contains a chart indicating the effect upon incomes ranging 
from $5,000 to $1,000,000. It gives the income tax rates and amount of 
tax to be levied under the proposed law in comparison with the existing 
rates. It is stated by the bankers that this proposal to secure additional 


revenue is increasing the demand for municipal bonds, the income from 
which is specifically exempt under the law. 
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The Commercial Limes. 


COMMERCIAL EPITOME 
Friday Night, July 21 1916. 

Business is still excellent, remarkably so for this season of 
the year. Europe has been buying steel and munitions 
freely. The demand for copper shows some signs of reviving, 
and tin and spelter are more active after a lull of some weeks. 
War orders are again attracting attention. England, France, 
Russia and Italy are all buying railroad equipment or munl- 
tions. General industry shows little indication of the usual 
midsummer lull. Money is in better demand, reflecting a 
good trade. Mail-order business is unusually large. Retail 
trade in summer goods is brisk. Exports of wheat were 
more than double those of the same week last year, and the 
total since July 1, the opening of the season, Is considerably 
more than double that during the same time last year. 
Labor is in sharp demand and far from plentiful. A $95,- 
000,000 loan by the French Government has been largely 
oversubscribed, and this fact and the steadier tone of the 
stock market did not escape the notice of the mercantile 
world. Russia has been buying’American leather freely, and 
boot and shoe prices tend upward with New England fac- 
tories working at their highest capacity. On the other hand, 
there are complaints of , stasis by black rust in the spring 
wheat region and recent rains and floods in the Eastern, 
Gulf and Atlantic States have done more or less damage to 
cotton and interfered with railroad traffic. The output of 
lumber is being curtailed. The domestic demand for iron 
and steel is small. General trade in the Southeast has been 
hurt by the great storms, injuring not only the crops on the 
lowlands but also stocks of merchandise. The output of 
steel has been curtailed by hot weather. Still, the general 
business situation in the United States may fairly be re- 
garded as favorable. 

LARD in less demand; prime Western 13.20c. nominal; 
refined to the Continent, 14.10c.; South America, 14.40c.; 
Brazil, 15.40e. Futures declined with long liquidation a 
feature. At times, however, there has been momentary 
firmness, owing to lighter hog receipts and some advance in 
hogs. Support from packers is needed, with trade and spec- 
ulation light. To-day prices declined on realizing after an 
early advance. 


DAILY CLOSING ahs ~ naa OF LARD FUTURES IN GEICAGO. 
at 





4 Mon. Tues. Wed. hurs Fri 4 
July delivery__-_-- cts_13.15 13.07 12.97 12.85 12.70 12.70 
September delivery--~-.13.25 13.15 13.05 12.90 12.75 12.65 
October delivery ------ 13.30 13.17 13.10 12.92 12.77 12.50 


PORK im fair demand; mess $27 @$27 50; clear $25@ 
$27 50. Beef, mess, $18@$18 50; extra India mess, $30@ 
$31. Cut meats barely steady; pickled hams, 10 to 20 lbs., 
15%@16%e.; pickled bellies, 154%@1l6ce. Butter, cream- 
ery, 24@3l1c. Cheese, State, 13@16%e. Eggs, fresh, 
19@29e. 

COFFEE quiet but steady; No. 7 Rio, 944c.; No. 4 
Santos, 10144@10%e.; fair to good Cucuta, 114 @11%e. 
Futures advanced, in response to higher Brazilian prices. 
Shipments to the United States and Europe have been 
light. It is understood, however, that Germany is buy- 
ing. Onand after August Ist, receipts at Santos, as already 
stated in these columns, must be limited to 50,000 bags 
a day. To-day, futures closed 11 to 12 points lower with 
sales of 17,250 bags. Closing quotations were as follows: 





July__.- cts_8 30@8.32 | Novem'r cts_8.49@8.50| March... cts.8.73 @8 74 
August -.... 8.34 @8 36| December ___8.53 @8.54 Apet Seteueesiantedl 8.78 @8.79 
September __8.39G@8.41 | January -___8.60@8.61 Peet eyke 8.84 @8.85 
October... . 8.44 G@8.45| February-_-.-8.67 @8.68 | June -____-_- 8.89@8.90 





SUGAR quiet; centrifugal, 96 degrees test, 6.27¢. @6.14c. 
molasses, 89 degrees test, 5.50¢e.; granulated 7.65c. Futures 
declined partly owing, it is supposed, to selling against 
liberal purchases in Cuba. Refiners are to make about 
60,000 tons for the British Commission, so that the foreign 
demand for a time may be small. The domestic demand 
for refined has been disappointing, being only fair. To- 
day futures closed 1 to 5 points lower with sales of 14,450 


tons. Closing quotations were as follows: 

July... cts_5.27 5.30 | Novem'r_cte.5.25 @5.26| March ..cts_4.47 @4.48 
August --_..5.29@5.30! December ___5.09 @5.10) April -....-. 4.50 @4.52 
September __5.39@5.40| January -_..4.77@4.78 May ~.-.-.- 4.53 @4.55 
October _____ 5.36 @5.38 | February ...4.46 @4.48|June___.___- 4.57 @4.59 


OILS.—Linseed in good demand; city, raw, American 
seed, 70@71c.; city, boiled, American seed, 71 @72c.; Cal- 
cutta, $1. Lard, prime, $1 10@$1 15. Cocoanut, Cochin, 
1344@l4e.; Ceylon, 14c. Corn, 8.36@8.4le. Palm, La- 
gos, 912@9%c. Cod, domestic, 59@60c. Cottonseed, 
winter, 9.50@11le.; summer white, 9.50@lle. Spirits of 
turpentine, 4614@47ec. Strained rosin, common to good, 


PETROLEUM in moderate demand; refined in barrels, 
$8 95@$9 95; bulk, $5 25@$6 25; cases, $11 50@$12 50. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 
41}ec. Gasoline, gas machine, steel, 37¢.; 73 to 76 degrees, 
steel and wood, 32@35c.; 68 to 70 degrees, 29@32ce. New 
producing territory in the Eastern field 
hard to find. 


Pe lvania dark $2 60| North Lima_____ 1 73\Illinois, abo 30 

Cabell. a a ka 2 12| South Lima... $I 73 degrees. -$1 82 

Mercer black_.... 2 10| Indiana -._._... 1 58|Kansas and Okla- 

ae 3 10| Somerset ad dea-~ t oeloekae ta izne-> 2 oS 
oy x Tonga ig merset, ian (+) : ao 

Wooster -._...... 2 00! Ragland -.... es 90c. 


TOBACCO has been quiet but firm. Cigar manufac- 
turers have reduced their purchases but this does not change 


ds seems to be very 





——<— 
the attitude of holders of tobacco, as stocks are light. To 
get the better grades of leaf the buyer has to pay firm 
quotations. Crops in some parts of the country are late, 
notably in Connecticut and Wisconsin. In New York the 
outlook is good. Severe hail and rainstorms damaged 
tobacco in many sections in western Massachusetts and 
Connecticut. In pennsylvania the crop looks fair to good, 
according to the latest Government report. In Ohio the 
crop needs rain, especially in Southern counties. In parts 
of Wisconsin, too, rain is much needed. Sumatra tobacco 
is selling readily enough, but Cuban is quiet. 

COPPER dull and easy; later in better demand. Lake 
here on the spot 26144@27c.; electrolytic 2614 @27c.; for 
future delivery 26144@27c. Standard has latterly been firm 
at London, while electrolytic has declined. A better inquiry 
here is reported for the last quarter of the year. Exports in 
June were 39,595 tons, the largest since last December. The 
total for the first half of 1916 is 147,943 tons against 136,527 
tons in the same time last year. Of the above this year 
76,127 tons went to France against 49,148 tons in the same 
time last year, 31,732 tons to the United Kingdom against 
47,109 tons in the same time in 1915 and 23,723 tons to Italy 
against 23,965 last year in a like period. Tia was dull and 
again lower on the spot at 37 %e.; later active and firmer. 
London higher after a decline. Arrivals thus far this month, 
1,605 tons; afloat, 2,796 tons. Singapore has advanced. 
Spelter more active and higher on the spot at 10ce. London 
again higher. High ocean freights, however, tend to restrict 
business to narrower bounds than would otherwise be the 
ease. Lead dull and again lower on the spot at 6.30ce. Pig 
iron in slack demand for domestic use, but in good damand 
from foreign sources. No. 2 Northern, $19 75@$20 25; 
No. 2 Southern, $14@$14 50, Birmingham. Iron and steel 
are quiet for domestic consumptior, but the export demand 
has been increasing. Russia has bought large tonnages of 
axles and wheels, and France, South Africa and Sweden want 
rails. Russia bought 28,000 steel axles and 56,000 cast- 
iron wheels, this being in addition to orders for cars already 
placed here by Russia. France wants 100,000 tons of shell 
steel, and Canadian shell makers want large quantities of 
billets. England wants large quantities of 6 to 12-inch shells 
and the United States Government wants 943,400 shells for 
the navy. English and Japanese shipbuilders want steel 
from American mills. Increasing export business tends to 
make steel prices for 1916 more steady. Galvanized sheets, 
however, have dropped to 4.25c., owing to the recent decline 
in spelter. 

So 


COTTON 
Friday Night, July 21 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
44,455 bales, against 48,941 bales last week and 59,468 
bales the previous week, making the total receipts since 
Aug. 1 1915 7,094,672 bales, against 10,388,954 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,294,282 bales. 


























! 

sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ____-- 1,028 821; 1,774) 2,263) 2,168 807; 8,861 
Texas City._.-- owt 377 ‘mee pe eo al caeu 377 
Port Arthur_--- ee 9-2 aitie as eae aaa eee mat as 
Aransas Pass, &c nee awe Saas Ss pnt GRR SIRE Sy Sajal 
New Orleans- --- 874| 1,022) 4,247) 3,215) 2,227; 2,017) 13,602 
GaerpOrG .... <u. eee aan pe aap pie Piianpes a «foo 
DeGuee......-.-- Pa 151 953} 1,892 445) 10; 3,451 
Pensacola - - ~~ -- 5a MD) is eens naar wn! Bknan, Bee 
Jacksonville, &c_ Saal. aelined (aoe aha Pe med 263 263 
Savannah _._---- 708 355} 1,840; 1,011) 847) 412} 5,173 
Brunswick ----- aia] | aa te anew ae eee fe 
Charleston __--- 5) 167 ll 114 702; 1,003 
Georgetown ----| Ped ina owen -=-- june ela Abad 
Wilmington ----!| 132) 22 1 394! 8 23 580 
EE. oh ener 387 225 499 200) 201 983) 2,495 
N’port News, &c| Bi. JE omerr] onae PR ihe fos i 3 Jebasuedl 
New York_____- | IR) Seip Re et Bee ee 
ON a oh ie 126) 248 3438) 50 339 1,111 
Baltimore - - --- | Sa "074 mike osen] Be cn 76 76 
Palladelphia .---| ee wwaal” ewes ase! Smee deine ess 
Totals this week_! 3,134! 7,125! 9,643 9,327! 6,060, 9,166) 44,455 


The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 





1915-16. | 























1914-15. Stock. 
Receipts to - y > 
July 21. This \SinceAug| This \SinceAug 
Week. | 11915. | Week. | 1 1914. 1916. 1915. 

Galveston__-_---- 8,861/2,414,086; 12,400 3,996,634! 69,771) 118,726 
Texas City_-_---- 377| 299,512 ----| 501,582 8,708 14,115 
Port Arthur -- --- > ae 538,988 oe nad DOL. satacul, vaulliea. 
Aransas Pass, &c-_ jaa 85,393 61,88 66 966 
New Orleans__--| 13,602)1,398,388| 7,329 Lav aos) 167,805} 163,151 
G CS omen pment ae ‘ae ¥ Pra ee oe 
Mobile _-.-..----- 3,451! 159,616 246) 165,335 20,670 14,638 
Pensacola -__---- 3,313 64,502 Sue POEL  cuseush\wabaes 
Jacksonville, &c- 263 42,969 3 32,840 Ss a a 

vannah--__.--- 5,173\1,036,652) 4,984/1,758,513 40,697 70,871 
Brunswick ------ 3,659| 139,559 cient SD | saeaus 4,7 
Charleston _----- 1,003} 265,017 98) 405,002 28,568 43, 
Georgetown - ---- éuah 728 ee Md |) cadedel. Svatemeee 
Wilmington - - --- 580} 219,568 234| 278,882 53,432 34,367 
Norfolk_-_------ 2,495) 661.717) 1,537| 602,731 38, 46, 
N’port News, &c- athe 82,982 se ll 154.300 as edhirly iil, 
New York---.--- 491 27,450 77 21,33 137,972) 255,873 
Sea “tial BG i Rael 12a) ga 
Baltimore ------- : ‘ . J 
Philadelphia _...} ---- 2,562 Et 2. 816 2,819 

| ea 44,455'7 094,672! 27,303 10388954! 612,113 787,891 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipis at— 1916. 1915. 1914. | 1913. 1912. 1911. 
Galveston _-_- 8,861 12,400 5,643 7,994 2,613 2,885 
TexasCity,&c. Deel: ceueel bdeduaedt waceeee oa ecte 398 
New Orleans- 13,602 7,329 2,931 2,946 5,358 3,410 
Mobile---_--- 3,451 246 31 51 20 
Savannah --_- 5,173 4,984 1,404! 2,930 1,448 299 
Brunswick - - - Sit eek” -Saaeeel. qausdl > «wedeel > soeaell 
Charleston,&c 1,003 98 179 402 1 3 
Bo. 5 234 5 21 115 
Norfolk _._-- 2,495 1,537 2,198 2,285 1,596 361 
N’ MigeGsl sanGecl enapaetin. wade Sl: eS, cua 
others_--- 5,254 475 704 471 948 499 
Total this wk.| 44,455 27 303 13,096 18,042 12,478 7,990 
Since Aug. 1_!7,094,672/ 10388954! 10530528 9,728,288! 11777815'8,567 ,224 








The exports for the week ending this evening reach a total 
of 117,970 bales, of which 68,252 were to Great Britain, 
12,848 to France and 36,870 to other destinations. 
Exports for the week and since Aug. 1 1915 are as follows: 









































Week ending July 21 1916. From Aug. 1 1915 to July 21 1916. 
Exported to— Exported to— 
Exports 
Srom— Great | Great 
Britain | France| Other. | Total. | Britain. | France. | Other. Total. 

Galveston. -_| ..---- | wan bom | 11,146) 11,146)1,022,210) 163,206) 493,827/1,679,243 
CS Ne 2 ee ere eer Fer ee 179,523} 79,540) 18,102) 277,165 
Pt. Arthur-| -..--- | om ome | ocuaen| taetun SOU bicadel-sbacas 48 337 
oS Oe Sl eee eee I pegen EW: 13,873 9,722} 23,595 
NewOrleans| 21,241) 5,715) ------ 26,956; 607,126, 240,048) 338,339/1,185,513 
oS eR RIS RR a | osiennel ganas (SREB SEES iiaipaomet 74,561 
Pensacola_-| 3,313) ------ | amie a 3,313 56,840 7,000 1,338} 65,178 
Savannah--| 24,590) 3,000) --.--- 27,590) 228,552) 68,556) 152,540) 449,648 
Brunswick -| 3,569) ---.-- | oneuns 3,569} 97,850) 10,806) —. __--. 108,656 
CE wi cec! beceenl ancaeel Saaeme ree 24,334; 80,800 
Cee eee ae ee ae 74,902 95,655) 170,557 
he) apcseal eackus tehwanl wumnge 33,373} 32,677) ..-.-- ,050 
>, 8 a ere Pees ae oo ao, 850 1,866 
New York_| 4,619) 4,133) 13,370) 22,122) 130,048) 159,848) 421,329) 711,225 
SE al CEE dwawenk ose we oo RF ua ,027| 99,584 
NL. ct BOO) cn acnel weakens 9,245) 133,730; 32,109 500) 166,339 
Philadelp’ia SF csavee 1,059; 1,101 Si ‘eoaneu 4,214 5, 
MBS SS Ba ee pe eee: paces b! SU | adeeas! Aeewee 3,296 
OS ae ere C200 SA gakennl > 645008 192,183; 192,183 
EE ak ical iow mah wtmeieice 35 Da Ainsual seonee 207,694 270,694 
_. RE, PS, Seen G0en GUPte). sascesl —wecces 147,857, 147,857 
BP EE co cacal wakwedl Kakeeeh wade eee 450 ,055 
PE. 2! ncéuncl checeel scbeam manecal. anaenl .commene 5,522 5,522 

Total_.__| 68,252 12,848) 36,870|117,970,2,786,516 882 ,565)2,186,483 5,855,564 

| 

Tot. '14-'15| 19,812) 8,925 14,176 42,913 3,792,767, 669,125 3,814,442'8 276,334 
Tot. '13-'14' 17,725 474, 9,788) 27,987'3,469,947|1,065,157|4,445,138.8,980,242 











Note.—New York exports since Aug. 1 include 2,355 bales Peruvian and 309 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 



































On Shipboard, Not C.eared for— 
Great Ger- Other | Coast- Leaving 
July 21 at— (|Britain.| France.| many. | Cont’t.| wise. | Total. Stock 
New Orleans_-_|} 16,788) 14,614 asool Bawls 223| 53,636] 114,169 
Galveston -__-|} 12,364 esaa ----| 8,512} 2,250] 23,126 46,645 
Savannah _-.__| 1,000 a pe ESE etal 800; 1,800 68,897 
Charleston --- fe ieee pede emia omew ee 28,568 
Mobile--_-.--_- 14,000 ae 100 wala ----| 14,100 6,570 
Norfolk __---- nicl Sac aa age aii 342) 3,909 4,756 
New York_-_-_- 500} 3,000 ases| Su ----| 5,500} 132,472 
Other ports__-| 3,500 ioe Bere 500 ----| 4,000 73,965 
Total 1916__} 48,152) 21,181 100} 33,023; 3,615)106,071; 506,042 
Total 1915-_-| 16,485) 8,505 100) 24,980} 4,952) 55,022) 732,869 
Total 1914__! 4,441! 1,553! 13,266) 13,905! 16,304] 49,469! 219,244 





Speculation in cotton for future delivery has been very 
dull at irregular prices. At one time there was some ad- 
vance, but later came a reaction. Very heavy rains have 
prevailed in the Carolinas and Georgia and some of the 
smaller rivers overflowed their banks. In South Carolina, 
at some points, last week the rainfall was 10 to 14 inches 
and what were termed unprecedented floods occurred in the 
Broad, Catawba, Lynches and Black rivers, crops were 
badly washed over large areas, and the Government weekly 
report says that there is a total loss in inundated districts. 
North Carolina, according to the same report, suffered 
enormous damages from unusually heavy rains and floods. 
Georgia has complained of too much rain and of the fact 
that cotton is not fruiting well and is shedding. In Alabama 
the same report says that fields are generally grassy and that 
reports of shedding are numerous, also that weevils are 
plentiful, and are reported north to Marion and Calhoun 
counties, while the low lands have been flooded. In Missis- 
sippi fields are becoming very grassy and it is declared that 
cotton is growing too rank. Yet these things have had 
comparatively little effect. This, of itself, has caused 
selling for both sides of the account. The South has sold 
more or less, partly, it is said, on hedges. Spot houses, 
as a rule, have not been free buyers. Liverpool and Wall 
Street have sold. Local traders have been on the selling 
side. Some reports from Texas have been quite favorable. 
The last weekly Government report said that weather had 
been good for cotton in Texas and that picking is under way in 
southern and central sections, and that boll weevil were less 
active. Despite all drawbacks in North Carolina last week, 
cotton showed considerable improvement outside of the 
flooded section. On the uplands of Alabama the plant is 
doing well. That is also the case in Northwestern Missis- 
sippi. The weather of late has been generally favorable in 
Louisiana, and conditions are ‘‘good to excellent’”’ in most 

arts of Arkansas. In Tennessee the weather has been 


avorable to cotton, which is generally well cultivated; it is 





fruiting well, and is free from insects and disease. Finally, 
there is the question of the high price of cotton. At 13 to 
1314 cents a good many consider it foolhardy to attempt to 
bull the market right on the eve of a new season, with the 
acreage the largest on record, especially as the crop outlook 
west of the Mississippi is good, and, as many believe, in 
the main promising in most sections of the Eastern belt. 
Moreover, stocks on this side of the water are large. Liver- 
pool’s spot sales have been small. Exports have been 
nothing very remarkable. Believers in lower prices scout the 
idea of an early peace in Europe. They think the gigantic 
struggle will continue for a long time tocome. On the other 
hand, the American consumption is admittedly large beyond 
precedent, the crop is poorly fertilized, the plant in many 
parts of the Eastern belt is small—some reports call it sappy 
and others question whether the fruitage, in view of the 
defective fertilizing, will be good. Spot markets have been 
generally steady, the South is fortified in a way by the 
Federal Reserve Banking System, and finally the war news 
leads many to believe that peace is not far off. Latterly, too, 
spot houses have shown more disposition to buy. So that 
although prices have undoubtedly receded with a better 
weather map in the last few days, there has been no great 
net decline. It is really a waiting market, pending further 
developments as to weather, crop news, especially the Gov- 
ernment report on Aug. 1, and the issue of events in the 
theatre of warin Europe. But the demand from spot houses 
here has increased of late and Europe has also bought some- 
what more freely, according to some reports. To-day prices 
declined slightly and then rallied. Texas had beneficial rains 
but rains that are not wanted fell in Alabama, Mississippi 
and Georgia. Rains in those States during the last three 
weeks ranged from 5 to 24% inches. Wall Street sold, but 
spot houses and Liverpool bought. Spot cotton closed at 
12.95c. for middling uplands, showing no change for the week. 
The net decline in futures for the week is only a few points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 15 to July 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____......-- 12.95 13.05 13.10 12.95 12.90 12.95 


NEW YORK QUOTATIONS FOR 32 YEARS. 


Eeeex¢..... 12.95|1908_c._--- 11.00|1900_c.___- 10.00) 1892-.c__..- 7.25 

es Ee oo 12.96|1899.__.... 6.19/189].__._.. 8.12 
/ ) ar Sb ease oo = 6.12/1890______- 2.44 
SS 12.40] 1905__.---- 11.00} 1897...-.-- 7.94) 1889......- 11.25 
ee eee 00) 1896....... (Ca 10.69 
| Se 53.45) 2000. --<-.5 13.709 See ~ssncno ok 10.38 
(| eee 16.00} 1902_-_.--.- 9.38] 1894.._.... -06} 1886......- 9.50 
_ ae be TE) eee 8.44|1893-_..---- 8.12|1885.-.-.-- 10.00 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











July 21— 1916. 1915. 1914. 1913. 
Stock at Liverpool ._.-.-- bales. 632,000 1,574,000 868,000 792,000 
Stock at London -............. 36,000 43,000 5,000 5,000 
Stock at Manchester_-......... 55,000 108,000 64,000 46,000 

Total Great Britain stock__-~-_- 723,000 1,725,000 937,000 843,000 
Stock at Hamburg.-..-.--..---. *1,000 *2,000 39,000 15,000 
Stock at Bremen _-.....-...---. *1,000 *102,000 334,000 241,000 
Geer £6 AVC... .ncacocadasa 243,000 279,000 0,000 2,000 
Stock at Marseilles _........_-- 14,000 9,000 4,000 3,000 
Stock at Barcelona -...-.....-- 49,000 55,000 33,000 16,000 
Stock at Genoa .._.....-.-_--- 120,000 358,000 44,000 23,000 
Stock at Trieste _............--- *1,000 *3,000 59,000 22,000 

Total Continental stocks_-_--_-_- 429,000 808,000 763,000 462,000 

Total European stocks__..__. 1,152,009 2,533,000 1,700,000 1,305,000 
India cotton afloat for Kurope___ ,000 59,000 224,000 144,000 
Amer. cotton afloat for Europe... 352,308 141,519 124,409 80,101 
Esypt Brazil.&c. afloat for Eur’pe ,000 17,000 9,000 3,000 
Stock in Alexandria, Egypt __- 28,000 150,000 113,000 97,000 
Stock in Bombay, India________ 817,000 805,000 04,000 799,000 
Stock in U. 8. ports...........- 612,113 787,891 268,713 164,073 
Stock in U.S. interior towns._-. 354,552 468,046 129,729 158,015 
U.S. exports to-day. __......... 14,099 5,453 650 754 





Total visible supply_._._...-_- 3,408,072 4,966,909 3,403,501 2,770,943 
Of tne above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock....... .- bales. 522,000 1,309,000 634,000 600,000 
Manchester stock. ............. 46,000 92,000 44,000 30,000 
Continental stock_________-_ .--- *332,000 *650,000 2, 411,000 
American afloat for Europe____ 352,308 141,519 124,409 80,101 
5. @. porte stocks............000-< 12,113 787,891 268,713 164,073 
U.S. interior stocks_.-.....___. 354,552 468,046 129,72 015 
, e.enporte t0-CsY...«~-.cocuc 14,099 5,453 754 
Total - American... .......0..< 2,233,072 3,453,909 1,813,501 1,443,943 
East Indian, Brazil, &c.— 
Liverpool stock... ............-.. 119,000 265,000 234,000 192,000 
gg ee 36,000 43 ,000 5,000 ,000 
Manchester stock. _......-.-._ 9,000 16,0 20,000 16,000 
Continental stock__..-...-.--.. *97,000 *158,000 151,000 51,000 
India afloat for Europe_________ 69,000 59,0) 224,000 144,000 
Egypt. Brazil, &c., afloat______- 9,000 17,000 39,000 23,000 
Stock in Alexandria, Egypt_____ 28,.00 150,000 113,000 97,000 
Stock in Bombay, India_-_-_.__- 17,000 805,000 804,000 799,000 
Total East India, &c_________ 1,175,000 1,513,000 1,590,000 1,327,000 
Total American --__._._____- 2,233,072 3,453,909 1,813,501 1,443,943 
Total visible supply_________- 3,408,072 4,966,809 3,403,501 2,770,943 
Middling Upland, Liverpool ____ 7.97d. §.13d. 7.38d. 6.61d. 
Middling Upland, New York.__. 12.95c 9.15¢ 13.25c. 12.05d. 
Egypt, Good Brown, Liverpool_._ 12.43d 7.70d. 9.70d. 10.00d. 
Peruvian, Rough Good, Liverpool 13.75d 10.90d. 8.85d. 9.00d. 
Broach, Fine, Liverpool_______— 7.75d. 5.05d. 6d. 6 3-16d. 
Tinnevelly, Good, Liverpool._.. 7.77d. 5.17d. 6 1-16d. 64d. 


*Estimated. 


Continental imports for past week have been 55,000 bales. 

The above figures for 1916 show a decrease from last week 
of 170,970 bales, a loss of 1,558,737 bales from 1915, an 
increase of 4,571 bales over 1914 and a gain of 637,129 
bales over 1913. 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday,| Monday,| Tuesday ,| Wed’day,|Thursd’y,| Friday, 
July 15.|\July 17.\July 18.|July 19. July 20.|\July 21.| Week. 
July— 
eANGS..... 12.85 —/12.90-.95|12.85-.88|12.77-.91|12.74-.80/|12.78-.83)12.74-.95 
Closing - . . .}12.85-.87/ 12.86-.88) 12.82-.89| 12.77-.78 12.78-.80/|12.80-.82|— — — 
Augusit— 
Renee ie sane — — —/12.91 —!/12.86-.90|12.77-.80|12.74-.81 |12.77-.78|12.74-.90 
Closing - _ - .|12.88-.89} 12.88-.90| 12.90-.91 | 12.77-.78 12.78-.80|12.78-.80'— — — 
September— 
Range.-_... — — —13.07 —/12.95-.98|— — —— — ees 12.88 —)/12.88-.07 
Closing - . . .|12.97-.99| 12.97-.99| 13.00-.02 12.87-.89 |12.91-.92 12.89-.91|\— — — 
| 
Range..... 12.97-.05/|13.01-.15|12.95-.08 | 12.91-.07 | 12.87-.95 12 .90-.96/12.87-.15 
Closing _ . . .|13.02-.03)13.01-.02]13.04-.05|12.92-.—| 12.95-.96 |12.94-.95|— — — 
“a... 
ee — — —|— — —+\— — —-— -— — —-—--—-\-—-—--\-- 
Closing ._.|13.09 —|13.08 —)13.09 4 we —|13.01 —|13.00 ao — 
December— 
Range-.---. 13.13-.20/13.18-.30/13.13-.23| 13.07-.23 | 13.03-.12 |13.05-.11)13.03-.30 
Closing -...|13.19 .20|13.18 .19 13.19-.20|13.07-.08/13.18-.12 13.09-.10|— __— 
January— 
Range.-..-.- 13.19-.27|13.24-.36 13.17-.28 |13.11-.28 |13.08-.18 13.10-.17 | 13.08-.36 
Closing _ _ _ _ |13.24-.25}13.24 —/|13.25-.26/13.11-.12 13.16-.18 13.16-.17;— = 
Februaru— | | 
ecews — — —|— — —|13.34 —|— — —|— — —\— — — 13.34 — 
Closing. ...|13.32 —/13.32-.33|13.32 — 13.18-.20 13.23 —/13.22 ———— 
March— | | 
Range--..__ 13.39-.43 | 13.43-.52 13.34-.43 | 13.26-.44|13.25-.32 13 .26-.32; 13 .25-.52 
Closing - - . .|13.41-.43|13.40-.42 | 13.40-.42 | 13.26-.27 13.30-.32 |13.31-.32;— — — 
Range. _._- — — —|— — 13.44 — — — SJ I 1 A — 
Closing. ...|13.49 —/13.48-.50/|13.47-.50 |13.33-.36 | 13.36- —|}13.37 on! enna 
May— | | 
MARS... 206 13.54-.56 13.60-.67|13.48-.56 |13.46-.49 13.40-.46 13.40-.43 13 .40-.67 
Closing _ - -.|13.57-.58|13.56-.58 |13.56-.57 13.43-.44/13.46-.47 |13.45-.46 — — — 
June— | 
Range--.-.- — — ———|— —- — 13.53 — —- —_—- es - 13.53 — 
Closing___.113.60 —!13.59 —/13.58 — 13.45 —/13.48 —ls.47 —i— — — 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in de- 
tail below. 





Movement to July 21 1916. Movement to July 23 1915. 





Towus. 


























Receipts. Ship- | Stocks | Receipts. | Ship- | Stocks 
ments.| July ments. July 
| Week.| Season. Week.| 21. | Week.) Season. Week. 23. 

Ala., Eufaula__! 9} 17,838) 66 9,813 9| 25,262 ..-| 8,407 
Montgomery -| 1,065, 128,397' 1,434) 43,192 1,188) 206,892 1,463 53,847 
I eae aes 69, 59,494) 284 16,465 162) 139,021 618, 20,303 
Ark., Helena..| -...| 52,940 36, 1,377 1} 62,383 28 1,247 
Little Rook..| 143, 170,532) 339) 7,943' 201) 205,899 804) 9,513 
Ga., Albany...| -..-| 21,334 3) 705) 20, 32,268 176 9,050 
Athens ..___- | 100, 123,248 650) 8,470 310) 122,829 1,200 11,552 
Atlanta. ____- 1,366 180,913 3,101] 39,228, 618, 190,996 1,547 7,375 
Augusta ____- 755, 387,906 7,074) 57,343) 1,038| 456,065, 5,151 68,578 
Columbus. - -- 88 66,042 1,650) 13,486 46, 98,778 260 20,727 
Macon ..__.- 20 44,787 21) 4,738) 40| 37,842, 229 4,821 
Seiad | 242) 64,667 281) 3,872) 200| 67,445 300 4,179 
La., Shreveport; 272) 119,831 105, 5,710, 278 160,215 1,256 28,849 
Miss.,Columbus 4, 17,882 1,011) 868 5| 33,481! 13° 2,992 
Greenville __- 8 62,855 404 2,204 4| 73,729 47, 4,679 
Greenwood. _- 60 108,459 1,682| 3,878 ----| 135,074 700 3,300 
Meridian ___- 544, 53,612 1,035) 5,760 140; 54,166 386 11,583 
Natchez, .__.- -.--| 24,836, -...| 2,890 46, 22,044 268 3,082 
Vicksburg__.-|  ...-| 26,949 10, 40 29| 38,564 181 4,481 
Yazoo City..| -.--| 30,164,  158| 3,527) -...-| 39,574 -...| 4,061 
Mo.,,St. Louis.| 4,199) 738,347 5,101) 9,553 6,186) 706,405, 7,766 18,279 
N.C., Raleigh- 20, 13,769 25 59 52| 14,836 75 «221 
O., Cincinnati-| 2,195, 287,315 5,505, 11,981, 3,052! 326,761, 3,828) 17,571 
Okla., Hugo--- “4 TN Ts ies Maile 8 eee Hp oy) eee 
8.C., Greenw’d| -...| 19,131 -..-| 3,774) ----| 26,546 -...| 4,992 
Tenn,,Memphis| 2,963, 963,818 7,923) 58,731 1,451)1,068,825 5,229 82,765 
Nashville ____ oanal 6.684, ....| 1,025 ...-. 250} -...| ‘404 
Tex., ,Brenham 25 20,597 70, 600 72| 20,123) 182) 1,321 
GRAS suc) occ GU kuaal Zevel . <necl EE “Geet oc2- 
Dallas. _...-- 100 99,928 442) 6,600 721) 124,329 821 
Honey,Grove- Re 29,261 wana abas sake 24,624 éntee peal 
Houston. ___- 4,966 2,096,876 8,396) 30,155 9,6733,434,208 17,124, 59,046 
Firancsses cwenl GSMO -<-.) ON cccol SEMMNE deal \4s-- 
Total,,33 towns) 19,213.6,174,028, 46,806.354,552) 25,542;'8,130,518 49,281/468,046 








The above totals show that the interior stocks have de- 
creased during the week 27,593 bales and are to-night 113,494 
bales less than at the same time last year. The receipts at 
all towns have been 6,329 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























——1915-16—— 1914-15 
July 14— Since Since 
Shipped— Week. Aug. 1. Week Aug. 1 
I I 5,101 744,924 7,766 694,804 
Via Mounds, &c............... 68: 18,58 1,181 325,619 
Via Rock Island........--- _. tee ‘ ete 4,47 
Vie LAIVEO oun ncn cence cccese 1,462 148,331 1,075 159,499 
Via Cincinnati -.-...---.-- 22. 561 141,328 785 116,731 
Via Virginia points_._...._...__ 761 166,921 983 193,98 
Via other routes, &c__.--..-_- - 12,748 682,917 4,282 527,587 
Total gross overland__________ 21,315 2,209,986 16,072 2, , 
pa 072 2,022,691 
Overland to N. Y., Boston, &c_.. 1,678 164,995 439 193,279 
Between interior towns___-___-- 2,412 197,159 681 232,4 
Inland, &c., from South________ 4,871 329,332 3,314 174,835 
Total to be deducted____._____ 8,961 691,486 4,434 600,570 
Leaving total net overland *_____ 12,354 1,518,500 11,638 1,422,121 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 12,354 bales, against 11,638 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 96,379 bales. 




















: ‘ ——1915-16——_ 1914-15——— 
In Sight and Spinners Since Since 
Takings. Week. Aug. 1. Week, Aug. 1. 
Receipts at ports to July 21______ 44,455 7,094,672 27,303 10,388,954 
Net overland to July 21________- 12,354 1,518,500 11,638 1,422,121 
Southern consumption to July 21. 77,000 3,914,000 64,000 3,082,000 
Total marneted.............. 133,809 12,527,172 102,941 14,893,075 
Interior stocks in excess_________ *27 593 291,410 ¥*23,739 347 ,907 
Came into sight during week___106,216 _______- 70,208 |. ccunmee 
TOtal hh Gest Py BL. ccc, Séed 12,486,768 accede 15,240,982 
North’n spin’s takings to July 21. 20,421 3,140,946 14,728 3,160,376 
* Decrease during week. 2 Less than Aug. 1. 
Movement into sight in previous years: 
Week— Bales.| Since Sept. 1— » 
1914—-Jely 94. 66. oo ce ck we 57,429 | 1913-14—July 24___.___- 14,846,604 
IRS BO ono cn ecaceanne! 65,210 /1912-13—July 25.-_____- 13,984,632 
IOLE-AMED BGbcdcnuccccccee 61,056 | 1911-12—July 26____.___- 15,827,105 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





; | Closing Quotations for Middling Cotton :n— 
Week endin 























g 
July 21. | Saturday. Monday.; Tuesday.| Wed’day.|Thursd’y.| Friday. 

Galveston _____ 113.75 13.75 13.75 13.70 13.70 113.70 
New Orleans--__!13.00 13.00 13.00 13.00 13.00 '13.00 
eS eee ae 13.00 13.00 13.09 13.00 113.00 
Savannah _____ 13.00 13.00 3.00 13.09 13.00 /13.00 
Charleston- - -_- Ese 12% 1234 1234 12% |12% 

Wilmington--- _!_.-- 12% 1233 2% 12% 12% 

Norfolk ....... '13.00 13.00 13.09 13.00 13.00 13.00 
Baltimore _____|13% 13% 13% 13% 13.00 13.00 
Philadelphia ---|13.20 13.30 13.35 13.20 13.15 13.20 
Augusta_...... 112.75 12.75 12.75 12.75 12.75 112.75 
Memphis _____- |13.12 13.12 13.12 13.12 13.12 113.12 
ee Sete. ood 113% 13% Bn% 13% 13% 13% 

Roe )13.60 13.60 13.60 13.50 13.50 113.50 
Little Rock-____!13.00 13.00 13.00 13.00 13.00 113.00 








NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
9 Orleans cotton market for the past week have been as 
ollows: 


























Saturday.| Monday ,| Tuesday,| Wed’day,|Thursd’y., briday, 
July 15.\July 17.\July 18.|July 19.|July 20.'July 21. 
July— | 
Oe 12.70-.75|12.81 —/12.76-.80)12.67-.84|12.71-.72 12.70 — 
i Closing ‘ee 12.75-.77|12.79-.81/12.80-.82/12.67-.68/12.71-.73 12.68-.74 
ugust— 
Range. .....- 12.70-.75|12.78-.84|12.73-.75)12.65-.83/12.65-.69 12.67-.70 
yee 12.73-.75|12.75-.77|12.76-.77|12.65-.67|12.69 —/12.69.-71 
September— | 
on — — —|— — —12.77-.81;— — |— — —— — — 
‘ Closing ie a cS 12.81-.83|12.83-.85/12.84-.86]12.73-.75 sails Reg 
ctoboer— 
menes......~. 12.75-.83)|12.83-.95)|12.75-.87)|12.73-.91|12.69-.79|12.73-.79 
PR md Lppnealeceen 12.81-.82|12.83-.84/12.84-.85)|12.74-.75/12.78-.79|12.77-.78 
ecemoer— 

Range......- 12.91-.98)12.97-.11/12.90-.01|12.87-.03) 12.84-.92/12.88-.92 
. Closing --- ~~~ 12.96-.97|12.97-.98)12.98-.99) 12.88-.89)|12.92-.93)|12.90-.91 

anuary— 

— es 13.01-.08)12.06-.19)12.99-.10)12 95- 10 12 94- 01/)12.96- 03 
ne aa 13 06- 07|}13 06- 07/13 07- 08/12 96- 97/13 00- 03/12.99- 00 
March— 

Se od 13 23- 26.13 26- 38)13 23- 30/13 15- 30 13 17- 19/13 15-19 
PP acs Cates 13 25- 27|13 25- 26|13 27- 28/13 15- vat is 19 —/13.18 -19 

ean 

RE, Sree has ee i all te: he sie ne ii lil See 
‘ Closing ---_/|13 40- 42 13 40- 42'13 44- 46/13 30- 31 13 33- 35)13,32- 33 

‘one— 
Sa o Steady | Quiet Steady | Quiet Quiet Quiet 
Options ___-_- Steady | Steady ' Steady iBar. st’y Steady | Steady 








WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph from the South this evening indicate that 
rain has been quite general during the week with the pre- 
cipitation excessive in portions of Mississippi, Alabama, 
Georgia and the Carolinas. Reports from Texas continue 
favorable and picking is in progress in some portions of that 
State. Considerable damage is indicated in portions of 
Alabama by high water and heavy rains. The storm in 
Atlantic sections has resulted in loss of life and much damage 
to property and some injury to crops. 

Galveston, Tex.—Weather conditions during the week were 
mostly favorable for the development of the crop and in 
consequence steady improvement is shown. Light precipi- 
tation occurred in different parts of the State. Some re- 
planting is being done in the lower Coast country and pick- 
ing is in progress in some localities. There has been rain on 
one day during the week, to an inappreciable extent. The 
thermometer has averaged 86, ranging from 80 to 92. 

Abilene, Tex.—We have had no rain during the week. 
The thermometer has ranged from 70 to 104, averaging 87. 

Brenham, Tezas.—We have had rain on one day the past 
week, the rainfall being sixteen hundredths of an inch. 
Average thermometer 86, highest 98, lowest 74. 

Cuero, Tex.—There has been rain on two days during the 
week, the precipitation being twenty-eight hundredths of 
an inch. The thermometer has averaged 85, the highest 
being 100 and the lowest 70. 

Fort Worth, Tex.—There has been rain on two days dur- 
ing the week, to the extent of fifty-two hundredths of an inch. 
The thermometer has averaged 86, ranging from 72 to 100. 

Henrietta, Tex.—It has rained on one day during the week, 
the rainfall reaching forty-two hundredths of aninch. Aver- 
age thermometer 89, highest 108 and lowest 70. 

Huntsville, Tex.—Dry all the week. Average thermometer 
87, highest 94, lowest 70. 

Kerrville, Tex.—There has been rain on two days during 
the week, the precipitation being forty-eight hundredths of 


an inch. The thermometer has averaged 83, the highest 
being 100 and the lowest 66. 
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Lampasas, Tex.—There has been rain on three days dur- 
ing the week, the rainfall reaching seventy-two hundredths 
of an inch. The thermometer has averaged 87, ranging 
from 70 to 104. 

Longview, Tex.—There has been rain on one day of the 
week, the rainfall reaching thirty hundredths of an inch. 
Thermometer has ranged from 68 to 94, averaging 81. 

Luling, Tex.—There has been light rain on two days dur- 
ing the week, the rainfall being ten hundredths of an inch. 
Average thermometer 86, highest 102, lowest 70. 

Nacogdoches, Tex.—We have had rain on three days of 
the week, the precipitation reaching one inch and eighty-four 
hundredths. The thermometer has averaged 84, the high- 
est being 96 and the lowest 72. 

Palestine, Tex.—There has been rain on two days during 
the week, the rainfall reaching thirty-eight hundredths of an 
inch. Thermometer has averaged 84, ranging from 72 to 96. 

Paris, Tex.—It has rained on one day during the week, the 
rainfall reaching eight hundredths of an inch. The ther- 
mometer has ranged from 72 to 104, averaging 88. 

San Antonio, Tex.—We have had rain on +, Moni days the 
past week, the rainfall being forty hundredths of an inch. 
Average thermometer 84, highest 96, lowest 72. 

Taylor, Tex.—There has been heavy rain on one day dur- 
ing the week, the precipitation being one inch and ninety-four 
hundredths. Minimum thermometer 70. 

Ardmore, Okla.—We have had rain on two days during 
the week, the rainfall being sixty-three hundredths of an inch. 
The thermometer has ranged from 70 to 104, averaging 87. 

Marlow, Okla.—Rain has fallen on one day during the 
week, the rainfall reaching fifty-seven hundredths of an inch. 
Average thermometer 82, highest 101, lowest 62. 

Muskogee, Okla.—There has been rain on one day during 
the week, the precipitation being twenty-six hundredths of 
an inch. The thermometer has averaged 86, the highest 
being 104 and the lowest 68. 

Eldorado, Ark.—There has been rain on six days during 
the week, the rainfall being two inches and thirty-three hun- 
ging The thermometer has averaged 85, ranging from 

to : 

Fort Smith, Ark.—It has rained on three days during the 
week, the rainfall reaching thirty-two hundredths of an inch. 
The thermometer has ranged from 72 to 100, averaging 86. 

Alezandria, La.—We have had rain on five days of the 
week, the precipitation reaching three inches and fifty-five 
hundredths. The thermometer has averaged 86, the highest 
being 99 and the lowest 72. 

New Orleans, La.—There has been rain on five days during 
the week, the rainfall reaching three inches and two hun- 
rag The thermometer has averaged 84, ranging from 

to ‘ 

Shreveport, La.—We have had rain on two days during 
the week, the rainfall reaching twenty-five hundredths of 
an inch. The thermometer has ranged from 73 to 101, 
averaging 87. 

Columbus, Miss.—Rain has fallen on three days during 
the week, the rainfall reaching three inches and ninety-three 
hundredths. Average thermometer 82, highest 93, lowest 70. 

Greenwood, Miss.—There has been rain on six days during 
the week, the precipitation being two inches and seventy-one 
hundredths. The thermometer has averaged 84, the high- 
est being 97 and the lowest 71. ; 

Vicksburg, Miss.—It has rained six days during the week, 
the precipitation being three inches and sixty hundredths. 
Thermometer has averaged 81, ranging from 72 to 93. 

Mobile, Ala.—Serious damage has been done on lowland 
by high water. Uplands have been injured by heavy rains. 
We have had rain on three days during the week, the rainfall 
reaching two inches and twenty hundredths. The ther- 
mometer has ranged from 70 to 88, averaging 80. 

Montgomery, Ala.—We have had rain on four days dur- 
ing the past week, to the extent of one inch and seventy-one 
hundredths. Average thermometer 81, highest 91, lowest 71. 

Selma, Ala.—We have had rain on each day of the week, 
the precipitation reaching three inches and six hundredths. 
The thermometer has averaged 77, the highest being 86 
and the lowest 71. ; 

Madison, Fla.—It has rained on two days during the 
week, the precipitation being thirty hundredths of an inch. 
The thermometer has averaged 82, ranging from 74 to 90. 

Tallahassee, Fla.—It has rained on four days of the week, 
the rainfall reaching one inch and forty-four hundredths. 
The thermometer has ranged from 70 to 92, averaging 81. 

Albany, Ga.—It has rained on four days during the week, 
the rainfall reaching three inches and eighty-six hundredths. 
Average thermometer 82, highest 94 and lowest 70. 

Augusta, Ga.—We have had rain on two days of the week, 
the precipitation reaching seventy hundredths of an inch. 
The thermometer has averaged 82, the highest being 90 and 
the lowest 73. 


MARKET AND SALES AT NEW YORK. 




















Spot Market | Market ao 
arke; ar. 

"Closed. | ‘Closed. Spot. \Contr’ct Total. 
Saturday.._|Quiet._......._-_- 'Steady_-.----- nosgrta pisges as, Scat ae 
Monday --_~|Quiet, 10 pts. adv__! Barely steady-- cepeaanl 100 100 
Tuesday ___ et, 5 pts. adv_. Steady._...--- wat... ‘sabe 38 
Wednesday -|Quiet, 15 pts. dec. _| Barely steady-.|  --;-|  ----| ---- 
Thursday -_|Quiet, 5 pts. dec. .|Very 's ee Pest, 5S ite tation. acai 
Friday ---.. uiet, 5 pts. adv__'Steady_..-.-- otk: anal. one 

ee eee 38 100 138 

















WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1915-16. 1914-15. 
Week and Season. 
Week. | Season. Week. | Season. 
V.sible supply July 14_.------- 8.670.043 Saye Dt. oO) 
Te Me . Po non) enaneed SEOGEL0 sckhacn ,176,816 
American in sight to July 21-.--| 106,216,12,435,762 79,202 15,240,982 
Fombey receipts to July 20_.--| 015,000) 3,165,000 18,000 2,621,000 
Other India ship’ts to July 20-- 62,000 358,000 7,000 398,000 
Alexandria receipts to July 19_- 6500 615,000 1,000 2,000 
Other supply to July 19*------ 61,000} 26%,000 3,000 220,000 
Total supply ee ae 3,703,75 |21,474,972|5,326,986 22,498,798 
educ 
Visible supply July 21__------- ,408,072) 3,408,072 4,966,909 4,966,909 
Total taki to July 21 a_----- 295,686/18,066,900| 360,077 17,531,889 
Of which American BARE coe. 208,186|13,425,900| 276,077 13,466,889 
Of which other_._....------ 87,500| 4,641,000! 84,000 4,065.000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
3,914,000 bales in 1915-16 and 3,082,000 bales in 1914-15—taki not 
being a ble—and the aggregate amounts taken by Northern and foreign 
spinners, 14,152,900 bales in 1915-16 and 14,449,889 bales in 1914-15, of 
which 9,511,900 bales and 10,384.889 bales American. 

COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JULY 1.—Below we present a synopsis of the 
crop movement for the month of June and the eleven months 


ended June 30 for three years: 

















1915-16. | 1914-15. | 1913-14. 

Gross overland for June__.---.--- bales_ 149, 99,121 49,534 
Gross overlani for 11 months__-.-...-- 2,144,895) 1,984,442) 1,719,877 
ies Overiand for June.............secs 101,921 72,00 17,825 
Net overland for 11 months__--......-- 1,484,887] 1,400,219) 1,259,599 
Port receipts in June. ...-............. 277,962) 214,34 212,236 
Port receipts in 11 moaths_......-...-. 6,931 ,522|10,299 ,205/10,459,763 
ee ree 505,653 292 440 296 ,882 
meres 1 11 TAO... 206s cemlanes= 5,521,948) 8,118,989| 8,874,687 
Port stocks on June 30....-.-.-.-..--.. 89,840 ,160 351,344 
Northern spinners’ takings to July 1__--| 3,104,832) 3,096,330) 2.768,250 
Southern consumption to July 1__.-._ 3,671,800) 2,869,000! 2,860,000 
Overland to Canada for 11 months (in- 

cluded in net overland) ___.-.-..----- 172,198 171,523 137,725 
Burnt North and South in 11 months__-__ 2,522 1,741 11 467 
Stock at North interior markets June 30_ 13,793 18,366 14, 
Came in sight during June-_-_-..-...----. 594,400 473,355 386,519 
Amount of crop in sight Juae 30_......- 12,078 ,926|14,984,024/14,624,856 
Came in sight balance of season__..---.| ---... 83 ,223 282,112 
ETL LIE LTE ATE A aE tA ON 15,067 ,247|14,906 ,968 
Average gross weight of bales._.......-- 512.40 513.45 514.02 
Average net weight of bales..........-. 487.40 488.45 489.02 





NEW YORK COTTON EXCHANGE.—The committees 
appointed to serve on Cotton Exchange committees the en- 
suing year are as follows: 

Executive—George H. Shutt, Chairman; Edward L. Hanemann, Spencer 
Waters, Edward F. Bartlett a « Henry H. Royce, ex-officio. 


Finance—Nat enter, Chairman; William H. Judson, 
Philip G. McFadden, James F. Maury, ex-officio. 


Supervisory—W. Hustace Hubbard, Chairman; George H. Shutt, Ed- 
ward L. Hanemann. 


By-Laws and Rules—Leopold 8S. Bache, Chairman; Spencer Waters, 


weware M. Weld, Elwood P. McEnany, ex-officio; Henry H. Royce, ex- 
officio. 


Membership—Spencer Waters, Chairman; William N. Schill, Frank A. 
Kimball, Allan Bond, Henry de La B. C ender. 

Trade—John A. Hartcorn, Chairman; M. Pearsall, He T. Dum- 
pel. George D. Moulson, Warner D. Orvis, Ralph H. Hubbard, Allan 8. 

ehmann. 

Legislation—Edward M. Wald, Chairman; Walter L. Johnson, Henry 
H. Royce, ex-officio. 


i 
Arbitration—Edward P. Walker, Chairman; John A. Hartcorn, William 
7, eet, Fred E. Story, Robert G. Allen, Marshall Geer, Deuse H. Van 


et. 
Board of Appeals—Marcus J. Parrott, Chairman; Edward H. Moore, 
Semud, Hope. Thomas E. Hicks, Leopold S. Bache, Charles W. Lee, 

wa . Cone. 


Information and Statistics—Walter L. Johnson, Chairman; George D. 

Moulson, William A. Boger, Frederick J. Frederickson, Walter W. Hess. 
S. Bache, Chairman; Elwood P. McEnany, Ar- 

thur Lehman, Samuel T. Hubbard Jr., James C. Royce. 
Revision—Edward K. Cone, Chairman; Edward P. Walker, Edward H. 
Inman, Clement Moore, William Ray, Marcus J. Parrott, Moses C. Heath, 
A. Carl Espy, James E. Latham, N. L. Carpenter, ie B. Weld, William 
M. Van Leer, Samuel T. Hubbard Jr., Philip G. McFadden, Clayton E. 
Rich Jr., Gardiner H. Miller, Lee Rosenberg. 

Warehouse and Delivery—Clement Moore, Chairman; Edward K. Cone, 
Edward E. Bartlett Jr., Philip B. Weld, Samuel T. Hubbard Jr., Thomas 


F. Cahill, Henry H. Royce, ex-officio. 
Adjudication—Reinhard Siedenburg, Chairman; Walter C. Hubbard, 
William Mohr. 


Robert P. McDougall, Henry Hentz 
Super-appeal—W. Hustace Hubbard, Chairman; Clement Moore, Hen 
7. See P. Walker, Clayton E. Rich Jr., Henry L. Goss, Sid- 

ney E. Wolff. 


Clearings—William H. Judson, Chairman; Philip B. Weld, Henry H. 
Royce, ex-officio. 


meaplsint—James Riordan, Chairman; Leon B. Lowenstein, Albert S. 
eut. 

COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 24. Parties desiring the circular in quantities, with 
their business ecard printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Publi- 
cation of this annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford 
more time for the investigation of the situation abroad. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


























Alerandria, Boypt. 1915-16. 1914-15. || 1913-14. 
June 28. | 
Receipts (cantars)— | 
2,483 11,560 3,500 
Since Aug. 1--.....-.-- 4,595,468 || 6,313,395 || 7,628,365 _ 
Since Since | Since 
Exports (bales)— Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1 
To Liverpool _________- 4,275 210,854|| 2,854/201,993 | -_-_|207,843 
To Manchester _______- 3:330,137,299|| ----|145,600 | 5,500/221,165 
To Continent & India_--| 1,285|177,734|| 2,620|277,120 | 5,500|439,915 
To America ........... 263) 193 ,058|| 1,280)158,926| ----| 83,803 
Total exports______-- 9,153'718,945|| 5,754)783,639 |11,000/952,726 











. ‘Note.—A cantar s 99 lbs. Egypt an bales we gh about 750 Ibs. 
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INDIA COTTON MOVEMENT.—The_ receiptsof 
India cotton at Bombay and the shipments from all India 
ports for the week ending June 29 and for the season from 
Aug. 1 for three years have been as follows: 





























| sorsse. | s0ae15. [| 1020s. 
Ph nb = Si Since Since 
ts at— » Since 
* | week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ee Sen tae 24,000'3,067,000, 26,000 2,554,000) 36,000\3,667.000 
For the Week. Siuce August 1. 
ro Conti- | J Great | Conti- ; Japan | 
Srom— Great ; Cont apan | Tr { 
Britain. nent. &China) Total. | Britain. | nent. & China.| Total. 
! } ' 
Bombay— 
1915-16__| 2,000 _--| 20,000 22,000 47,000 223,0001,550,000,1,820,000 
1914-15__-|  _.._| 5,000 -.-.| 5,000, 76,000, 314,000)1,219,0001,609,000 
1913-14.-, __..| 43,000, 15,000, 58,000 71,000,1,195,000.1,197,000.2,463 000 
Calcutta— | | } 
Sn: A Swed seedl” “sees - ewes 3,000 
1914-15..|  .... siel. leak) Lidia 3,000, 
1913-14..|  -.--| 1,000, -.--| 1,000, 3,000) 
adras— — | 
1915-16_.; -.-.| 1,000 -.--| 1,000 2,000 
) tt Re Tree nce baa 1,000) 
a 2id.24-- acaeat 1,000, ----| 1,000 5,000 ene 
others—| | 
1915-16_- 1,000 2,000, 1,000, 4,060 50,000 120, 81,000, 251,000 
1914-15__| 2,000, 4,000, 3,000, 9,000 81,000; 135,000, 37,000, 253,000 
1913-14__| 2,000| 42,000, -_--| 44,000 65,000 567,000, 67,000 699,000 
| | 
Total all— | | | | | 
1915-16__'| 3,000} 3,000, 21,000, 27,000 102,000 374,000, 1,693 ,0002,169,000 
1914-15__| 2,000, 9,000 3,000, 14,000 161,000 473,0001,327,000 1,961,000 
1913-14__| 2,000) 87,000, 15,000104,000 144,0001,840,00011,403,000 3,387 ,000 





According to the foregoing, Bombay appears to show a de- 
crease, compared with last year, in the week’s receipts of 
2,000 bales. Exports from all India ports record a gain of 
13,000 bales during the week and since Aug. 1 show an in- 
crease of 208,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is a de- 
cided improvement in the demand for cloth for India, but 
China remains quiet; yarns are easier. We give prices 
for to-day below and leave those for previous weeks of 
this and last year for comparison: 



































1916. | 1915. 
834 iba. Shtrt- | Cot'n 84 ba. Shirt- | Cot's 
328 Cop ings, common | Mid. 322 Cop (ngs, common | Mid 
Twtet. to finest. Upi's Twist. to finest. Upl's 
May/4. dls. G. s.a.| a. la a |s. 4 ea] a. 
2 |12% 13%|7 44 @9 6 8.43'8 5146@ 8% 6 4 @7 4 6.35 
9112% @ 13%'7 4% @9 6 42) @ 9%16 6 @7 4%) 5.37 
16 |12% @ 13%4%\7 34%@9 5 8.258 @ 8% 6 3 @7 5& 5.35 
23 112% @ 138%17 2 @9 4 8.29|8% @ 9 6 6 @7 4 5.20 
BR .4 12% @ 134|7 2 @9 4 Te @ sh 6 6 @7 3 5.20 
uly 
7 112% @ 13%/7 0 @9 2 8.048% @ 9 6 3 @7 6 5.17 
14 |12% @ 13%!7 1 @9 2 8.01/84 @ 8K 6 3 @7 6 §.15 
21 112% @ 13%!17 1 @9 2 7.97'8% @ 8%|6 3 @7 6 5.13 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 117,970 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Totat bales. 

NEW YORK—To ent ag Bie 17—St. George, 2,939... __- 2,939 
To Manchester—July 20—Bovic, 1,680.-...._.....----___- 1,680 

To Havre—July 14—Northern, 2,671_----._---..-.----___. 2,671 

To St. Nazaire—July 18—Andree, 1,462__...-.-.__..-____- 462 

To Barcelona—July 18—Chalkydon, 1,000___....__-______- ,000 


000 
To Genoa—July 13—Palermo, 5,670-.-July 14—Milazzo, 


2.606...July 15—Stampalia, 300...........--..-.-...... 8,576 
To Viadivostok—July 15—Toyama Maru, 3,694____________ 3,694 

To Venezuela—July 14—Viator, 100_.--..___.____-_-______ 1 
GALVESTON—To Barcelona—July 15—Martin Saenz, 5,436___. 5,436 


To Gothenburg—July 19—Reime, 5,510_-_-_-.-___________ : 
To Christiania—July 19—Reime, 200 200 
NEW ORLEANS—To Liverpool—July 14—Indian, 13,649___July 


Se 8 ee 8 toe ei atiies dhe: iat caine athe 5 ite lpas 13,820 
To Belfast—July 18—Rathlin Head, 2,921_________________ 2,921 
To Havre—July 14—Honduras, 5,715.-.._..-_-____--_____ 5,715 
PENSACOLA—To Liverpool—July 15—Oxonian, 200___July 20— 
PS, el ch wo acts oc cca aa EE nw ws ws a eres we 3,313 
SAVANNAH—To Liverpool—July 15—Orator, 7,300_._July 17— 
Rosalie, 8,055. ._July 20—Scythian, 9,235__..___._-______ 24,590 
To Havre—July_17—Glencoe, 3,000._....___..-___--______ 3,00 
BRUNSWICK—To Liverpool—July 17—Belgian, 3,569_________ 3,569 
BOSTON—To Liverpool—July 12—Devonian, 1,222.__July 15— 
eS A RECREEGS > BR. ot ee, 1,293 
To Manchester—July 15—Epitalofos, 340_........-.--.___- 340 
BALTIMORE—To Liver l—July 10—Quernmore, 5,611-__July 
14—Rockingham, 300...July 17—Vedamore, 3,334_______ 9,245 
PHILADELPHIA—To Liverpool—July 12—Huronian, 42_______ 42 
To Rotterdam—July 18—Zyldijk, 1,059___._._._._________ 1,059 
SAN FRANCISCO—To Japan—July 15—Seattle Maru, 4,032____ 4.032 
SEATTLE—To China—June 26—Kettsu Maru, 350____________- . 350 
TACOMA—To Vladivostok—June 26—Kettsu Maru, 3,254___- 
Sune Gite ON Be oe ks so So co rk oe 6,913 
UOMO... SUtaS hak hes SA Se ee ie an a es se ee 117,970 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth.Europe— Vlad., 





Britain. Ports. land. North. South &e. J "otal. 
Wow Fork... 4,019 4,188 <<... 7... @.are S704 =: 39 122 
OR ae ee es eee ee ee ee 11,146 
ce CLE SF he Coes) eet ae eee oa ees, 
ME | Re Oi a se Pe ben 313 
REP eS a Ri} | 
ei, Me See col, aeeee Die es aos ‘569 
Boston __.__- PE aie “aene” eet “ecuieoraes ° tha aa 1,633 
NS 68 AMEE) weg ae | gues «Loe "245 
Ses” ME ese ED Mee. eben cane’ thoes ee 
De aca neem. Sets. amas wens” alee” ee 4,032 
Seattle ______ scat | Jemesteealins ee deta. *- ysgol aera a a 3 
Tacoma ____- eae asan): ‘seuae,-diien. “hake en tie o 6,913 
Total _.._. 68,252 12,848 1,059 5,710 15,012 11,057 4,032 117,970 


The exports to Japan since Aug. 1 have been 446,918 bales 
. from Pacific ports, and 12,848 bales from Galveston. In 
addition 3,590 bales have gone via Vancouver, B. C. 





COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 1.00c.; Manchester, 1.00c.; Havre, 2.00c.; Rotterdam, 3.00c. 
nom.; Genoa, 2.25c.; Naples, 2.25c.; horn, 2.70c.; Christiania, 3.25c.; 
Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 3.25c.; Gothenburg, 3.00@ 
3.25c.; Barcelona, 2.00c.; Lisbon, 2.00c.; Marseilles, 2.50c. asked; Japan, 
3 oe. asked; Shanghai, 3.00c. asked; Bombay, 3.09c. asked; Vladivostok, 

.50e. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 


that port: 
June 30 July 7. July 14. July 21 
Sales of the week.-_....__.___- 28,000 34,000 ss <i 
Of which speculators took_-__ 1,000 2,000 ee . \etion 
Of which exportersto ok_..... -____. 1,000 + ease iain 
“Se ) , “Pa 22,000 27,000 > See ae 
Actual ey SE eae 5 2 ,000 ,000 ,000 10,000 
IR ae ik doe Siti Anon Sn ah tn 55,000 71,000 65,000 67 ,000 
yi i SUR ee 658,000 639,000 665,000 632,000 
Of which American_________- 536 ,000 ,000 52,000 522,000 
Total imports of the week_______ ,000 ,000 enw 
Of w American.......... ,000 48,000 89,000 -..... 
Amount afloat__..........-..- 182,000 232,000 185,000 193,000 
Of which American_____.___- 142,000 189,000 138,000 160,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























| 

Spot. | Saturday. | Monday. Tuesday. | Wednesday. Thursday. Friday. 
Market, {| 

1 ~~ { | Dull Quiet Quiet Quiet Quiet Dull 

ie aR! 
Mé.Uereg 8.03 8.06 8.04 8.02 7.96 7.97 
Sales ..... | 3,000 6,000 5,000 5,000 7,000 4,000 
Spec.& exp.! 300 500 500 500 1,500 1,000 

Futures. | Quiet Dull Quiet Quiet Quiet Quiet 
Market \| 14@2% | 2@3 pts.| 3@3% 1@2 pts. | 5@6 pts.| 2 pts. 

opened S| pts. dec. | advance pts. dec. advance decrease advance 
Market {| Quiet Quiet Quiet Quiet Quict Barely stdy 

4% {| 14 @2 4% @6 6@7 pts. 3@4% 4% @7 1@1% 

P. M. || pts. dec. ! pts. adv. | decrease | pts. adv. | pts. dec. | pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 87 means 7 87-100d. 






































duly 15 | Saturday. | Monday. | Tuesday.| Wed’day.|Thursday.| Friday. 
o 
July 21. |12=; 1% | 1%) 4% 134) 444| 144) 4%| 16%) 4%! 1%) 4% 
p.m.| p.m. |\p.m.\p.m. p.m.\p.m. D.M.|\P.M.|P.M.|\P.m.'p.m.\p.m. 
d. | d d.| da. |d.|d. d.|\d.|d.|d.|d. 
Side ie 7 87% 92 88 |86 (86%'89 |82 (|82 83 
Oct.-Nov.|---_|7 7734|8134|8244'7734|7534|764|80 |74 76 |76 
Jan.-Feb_|----|7 71 |75 |7334|7134|6944'70 |74_ |6734'69_ |70%4'70 
Mar.-Apr.|__-_|7 70. |74 |751471 |69 |69 |7334/67 |6834'70  |70 
May-June!_---|7 6834/73 1743470 16834 6834/7214'66 (68 6934/69 
BREADSTUFFS 


Friday Night, July 21 1916. 

Flour has been quiet, but firm and in fact some mills 
have advanced prices, owing to the recent rise in wheat. 
But on the other hand, trade has been slow, as the generalit 
of buyers do not believe that black rust has done any seri- 
ous damage to wheat and that therefore, the recent advance 
in wheat is not likely to be permanent. Under such circum- 
stances, not only the home business, but the export de- 
mand has been small. It is said, that local buyers are none 
too well supplied with flour, but they show no anxiety, 
and in some cases have supplied themselves for the time 
being by purchasing from resellers to good advantage. 

Wheat advanced on persistent report of damage by black 
rust in the Northwest. North Dakota has reported it. 
It was not there last week. The most damage, it is stated, 
has been done by hot weather following recent rains. Some 
claim that rust has done serious harm. Whether it is so 
or not, one thing is clear enough, it has alarmed the sho-ts. 
They might denounce the reports as sensational and largely 
baseless. But they have covered. Liverpool, too, has 
been firmer and reports that the Continent is buying freely. 
Liverpool also believes that the Continental demand will 
continue, ‘“‘as European crop accounts are not favorable.” 
Prices in Liverpool have, likewise, been strengtheningly 
affected by higher ocean freights and lighter exports. As 
regards the United Kingdom, the world’s shipments last 
week were only 5,040,000 bushels out of a total from North 
America of 11,930,000 bushels, and Liverpool advices say 
that these shipments to English markets are inadequate. 
The Continent is absorbing all the American wheat it can 
et. It evidently feels uneasy over hardening Atlantic 
reights, and an adverse crop outlook on the Continent, 
while the rust reports from this side also, no doubt, have 
some effect. In the United Kingdom cold wet weather is 
against the crop and general prospects are not good. In 
France, also, wet, cold weather continues, exciting general 
complaints. In Argentina freights have advanced to 165s., 
a rise of 2s. 6d. since last Friday. In Russia, it is said, the 
acreage has been cut down 25%, as compared with normal 
and that the weather has been bad, with frost in May and 
early in June causing damage. In Siberia and Volga dis- 
tricts drougth prevails. The Russian farmers have been 
discouraged by the big holdings in Russia and the fact that 
it is so hard to export. Therefore, they have been planting 
very slowly. In India moisture has been scanty and native 
ood crops have suffered. Holders of wheat there are firm. 
nd the East India exports are very light. Cold weather 


jn Argentina has caused complaints about the wheat out- 
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look. Besides the scarcity of ocean freights there are fears 
that clearances will be ~~ small for a time. In other 
words, much of the news, foreign and domestic, has been 
bullish. In Australia, it is said, theacreage willbefully 15% 
under normal. In Germany the potato crop is short, owing 
to cold, cloudy weather and some think the outlook for its 
grain crops are not so good as some reports state. At the 
same time, world’s stocks of wheat are undoubtedly large 
and many question whether there has been any serious 
damage done in this country by rust. To-day prices ad- 
vanced early to a new high level on this move, but reacted 
later on heavy liquidation. Reports of rust at the North- 
west are still being received, and it is said to be doing more 
damage. Exporters took 300,000 bushels. The North- 
west and the seaboard bought heavily at Chicago. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 

WG DOG ck bkeeonetcpeaw aden cts. -... 122% 122% 121% 124% 124% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July deliv in elevator ----_- cts_111% HESS, 111% 110% 114% 114 

September delivery in elevator..--113% 11234 112% 112% 115 115% 
December delivery in elevator__-.115% 115% 115% 115 117% 118 


Indian corn was firm, owing to persistent talk of hot 
weather over much of the belt. It is not believed that it has 
done any very serious harm, but for all that good rains would 
be welcome. Shorts have covered considerable July and 
September. Country offerings too have decreased, with tem- 
peratures in the Southwest 100 to 107. Cash prices ad- 
vanced. The available supply last week decreased 1,194,- 
000 bushels, against a decrease in the same time last year of 
918,000 bushels. Though larger than in recent years, avail- 
able supplies would hardly be called burdensome. They 
are 6,638,000 bushels, against 4,450,000 a year ago and 
5,900,000 in 1914. The Chicago stock fell oft for the week 
661,000 bushels. Liverpool has been stronger with the River 
Plate offering sparingly and American mixed in good de- 
mand. Export offerings at Liverpool are at high prices; 
holders have advanced their quotations. River Plate prices 
have been very firm. The quantity afloat for Liverpool 
is decreasing and stocks everywhere are light. The Conti- 
nent is a keen buyer of American mixed, taking most of the 
offerings. In this country refiners who had for some time 
been buying Kaffir corn for the manufacture of alcohol, now 
find the supply of this kind of corn about exhausted, ac- 
cording to Western reports, and are turning to regular 
Indian corn. It is largely a weather market. Continued 
hot dry weather would probably advance prices, while good 
general rains would in all likelihood cause a decline. To-day 
prices advanced on covering of shorts, largely on stop orders. 
The weather was warm with little rain and country offer- 
ings were not heavy. 

DAILY CLOSING PRICES OF NQ. 2 MIXED CORN IN NEW YORE. 


at. Mon. Tues. Wed. Thurs. Fri. 
ee BP i oe eco cts. 905% 91% 90% 91 91% 92 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 
July delivery in elevator-_-—--_-_-_ cts. 78% 79% 79% 79% 80 81% 
September delivery in elevator._.. 75% 75% 75% 74% 75% 76% 
December delivery in elevator.__. 65% 65% 65% 643% 64% 64% 


Oats advanced at times, but on the whole declined. 
Though some damage is reported by hot weather, the crop 
is expected to be large, especially as recent rains at the 
Southwest were beneficial. Besides, the cash demand has 
been rather disappointing, causing some weakness in cash 
oats. The available American supply, moreover, is 28,657,- 
000 bushels, against 6,354,000 a year ago and 12,557,000 at 
this time in 1914. The decrease in the available supply last 
week was only 514,000 bushels, against a decrease in the same 
time last year of 1,406,000 bushels. On the other hand, some 
export business has been done, the other day some half a 
million bushels being sold. Furthermore, Liverpool advices 
report a good demand and a continuation of Continental 
buying. They add that all export offerings are at firm 
prices. The River Plate is shipping only lightly and Ameri- 
can oats are wanted. For export the sales in American 
markets have been 100,000 to 400,000 bushelsa day. A large 
industrial company bought 1,000,000 bushels of September 
and December. ‘To-day prices advanced and then reacted. 
Country offerings increased. Exporters did nothing in oats 
but they took 40,000 bushels of barley. They have taken 
115,000 bushels of barley during the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORE. 4 
Sat. on. Tues. Wed. Thurs. Fri. 
Standards -_-_cts_48-484% 4814-49 484-49 4734-4814 47'%4-47%{ 48-484 
No. 2 white______ nom. nom. nom. nom nom. nom. 
DAILY CLOSING. PRICES OF OATS FUTURES IN CHICAGO. 





at. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator_-_--__ cts. 42 41% 41% 40% 40% 40 
September delivery in elevator__.. 414% 41% 41 40% 40% 4 
December delivery in elevator_._._. 43 43 423% 42% 42 4 
GRAIN. 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring, No. 1, new__..$1 34% No. 2 mixed__.-... f.o.b. Nom. 
wt, MEE, IND. Bcocouses nenaq No. 2 yellow__--..- c.i.f. 92 
Red winter, No. 2, new... 1 24% No. 2 yellow kiln dried-.. 91% 
Hard winter, No. 2... 127% Argentina in bags........ wen 
Oats, per bushel, new— cts. Rye, per bushel— 
Standard 48@48% New York.._.---- c. i. f. $1 07 
ba Nom. Western__....---- c. i. f. $1 07 
46 4 @46% | Barley, malting .....----.- 80@90 
454 @46 
FLOUR. 
Winter, low grades__..$4 20@$4 55; Kansas straights, sacks.$5 50@$5 80 
Winter patents__..... 5 65 5 90| Kansas clears, sacks... 4 75 5 25 
Winter straights _..... 5 30@ 5 60| City patents Ee ae 6 90 
Winter clears_____._.. 490@ 5 15! Rye flour ______..-.-- 510@ 535 
Spring patents___..... 6 15@ 6 50| Buckwheat flour...... -----~-.--- 
Spring straights__..._. 5 75@ 6 00| Graham flour_......-- 450@ 550 
pring clears......... - 525@ 560 





WEATHER BULLETIN FOR WEEK ENDING JULY 
10.—The influences of weather on the crops as summarized 








in the weather bulletin issued by the Department of Agri- 
culture for the week ending July 10 were as follows: 


V favorable weather conditions continued in most central and north- 
ern ‘districts dur: the week just ended. The work of harvesting pro- 
gressed satisfactorily; grains ripened well under high temperature and 
sunshine in the more northern districts, and corn, se ~d made rapid 
advance. Damage resulted from the coast storm in the Southeastern 
States, and the lack of rainfall was being quite seriously felt over the cen- 
tral and lower Great Plains region. _Local showers caused some improve- 
ment in the Rocky Mountain and Plateau States. 

Corn.—The hot days and warm nights which sepvemes in the central 
and northern parts of the country caused_a decided improvement in the 
condition of corn during the week ending July 18. There was some dam- 
age by flooding in the Southeastern States, while rain is badly needed 
in some of the southwestern districts. Early corn is maturing with ex- 
cellent yields in Texas, but the late crop has been injured by drought. 
Corn is beginning to fire on uplands in Oklahoma, and has already been 
seriously damaged in some sections by dry weather. Rain is needed 
also in parts of Arkansas, M uri, Kansas, and Nebraska. The crop 
has advanced rapidly in the extreme North, and reached the seasonal 
stage in South Dakota, but is still backward in North Dakota and New 
England. Corn is beginning to tassel as far north as the Ohio and lower 
Missouri Valleys. This is the critical period for this rai. and rain is 
needed ienmediasely following —— and blossoming. he diagrams 
which were published last week showed tnat the weather conditions were 
favorable for corn during June in all the Southern States, and the crop 
was better than the average at the first of July, especially in Oklahoma. 
In the Northern States, however, the unseasonably low temperatures 
which prevailed during June had an unfavorable effect and corn was 

rer than the average, most especially in the district covered by North 
akota, South Dakota, and Minnesota. 

Winter Wheat.—The weather conditions were favorable for harvesti 
of winter wheat in the central part of the country, and this work, as wel 
as that of thrashing, progressed satisfactorily. Wheat is filling nicely 
and is nearing maturity on the north Pacific coast, as well as in the North- 
ern States in the eastern part of the country. : 

Spring Wheat.—The conditions were favorable for spri wheat, and 
this crop is making rapid advancement, with few exceptions. Rain is 
needed in the more southern part of the spring wheat belt, and hot weather 
did some damage to the fields in the Red River Valley, where previously 
flooded. Wheat is heading in Montana, and is in the milk stage in North 
Dakota. ‘There was a decided improvement _in the condition of spring 
wheat during the month of June east of the Rocky Mountains, although 
the weather was not so favorable on the north Pacific coast. A cool June 
is decidedly favorable for spring wheat, especially in the Dakotas, and 
diagram No. 12, published last week, showed decidedly cool weather in 
the spring wheat region during last month. Wet weather in May and 
June is favorable also. This crop needs dry weather and plenty of sun- 
shine in July to bring it to maturity in proper condition. 

Oats.—The harvesting of oats has made satisfactory progress in central 
districts under favorable weather conditions. The cutting of oats has 
begun as far north as central Indiana and southern South Dakota. 
There is some report of rust in central districts. 

Barley &c.—Barley is ripening and developing satisfactorily in nearly 
all sections. Harvest has begun in Oregon and South Dakota, and the 
plants are heading in New York State. Rye is promising, and is also 
ripening under favorable conditions. The seeding of buckwheat is well 
under way in the Northeastern States. ‘Rice is reported to be in excel- 
lent condition in Arkansas, Louisiana, and Texas, and was benefitted by 
warm weather in California. Some flax is in bloom in Montana and 
North Dakota. 

Cotton.—The weather during the week was favorable for the develop- 
ment of cotton west of the Mississippi River, and in Tennessee, except 
that it is beginning to need rain in Oklahoma and Arkansas. In Okla- 
homa the crop improved, is generally clean, and is blooming and in fine 
condition. Showers were favorable in southern Texas, and picking is 
under way in the central and southern portions of that State. oll weevil 
are less active in Texas. The bolls are forming and holding well in Louis- 
iana, and the plants are in good to excellent condition in most places in 
Arkansas. In Tennessee the fields are well cultivated, the plants are 
fruiting well, and are free from insects and disease. The plants showed 
considerable improvement in North Carolina, although still short. 

The conditions were less favorable, however, in Mississippi, Alabama, 
Georgia, South Carolina, and western Florida, especially in the lowlands. 
There is considerable complaint of shedding, and some rust is reported 
in Alabama and Georgia. The fields are grassy in the lowlands, and 
damage by boll weevil has increased. On the uplands in these States, 
cotton continues promising, and is developing well. In extreme western 
Florida the damage by the tropical strom of last week is reported to be 
from 25 to 50%. 

Potatoes.—The weather conditions during the week were favorable for 
white potatoes, except that more rain is needed in the Southwest, and 
blight has caused some damage to the potato vines in New Jersey. ‘The 
conditions are favorable for potatoes on the Pacific coast, and large ship- 
ments are being made from California. Potatoes are being harvested 
in increasing quantities in central and eastern districts. Sweet potatoes 
are growing well in the South, except where affected by the fl of the 
past two weeks. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| | 
Receipts at— | Flour. | Wheat. | Corn. Barley. | 











Oats. Rye. 
lobls.1961bs. bush. 60 Ibs..bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush .56lbs. 

Chicago -___- 120,000 560,000) 2,551,000 1,724,000 453,000 4, 
Minneapolis _| _____- | 1,513,000 77,000 628,000 565,000 43,000 
0 Nagpal MRM oi | Corn. laces 94,000 286,000 30,000 
Milwaukee __ 56,000 54,000 134,000 493,000, _ 273,000 19,000 
RS ho eee | 9,000 26,000 iis Pe 
Detroit_____- 8,000 24,000 69,000 See © Zoasel hee 
Cleveland __- 13,000 15,000 50,000 70.000, ..---- 10,000 
St. Louis--_-_- 59,000; 640,000, 232,000 OS ee mere A 
Peoria _____- 31,000; 30,000, 924,000 158,000 4,000 12,000 
Kansas City-| ------ 1,323,000 160,000 ee cee. | ee 
cha ‘auees 96, 132,000 243,000, ------ eden 
Tot. wk. 1916) 287,000' 5,616,000 4,355,000 3,913,000, 1,581,000 148,000 
Same wk. '15) 239,000, 2,497,000 3,253,000 3,336,000 720,000, 65,000 
Same wk. '14| 279,000 12,744,000, 2,310,000 3,488,000 27,000, 99,000 

Since Aug. 1- | | | | 

1915-16 ___!19,600,000 496,264,000 221,901 ,0U0 213,488,000 113567 000 22,333,000 


1914-15 ___|19,213,000 381,476,000 235,993 ,000 261 ,929 ,000 85,104,000 19,186,000 
1913-14 ~~ 119,426,000 290,862,000 218,956 ,000 218,156 ,0U0 86,250,000 22,435,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended July 15 1916 follow: 


| 








| Wheat. | Corn. 











Receipts at— | Flour. Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York... 106,000, 2,553,000) 354,000 1,095,000, 406,000 4,000 
Boston -..__- 24,000, 67,000) 276,000 96,000! Soi0Gu,.  easees 
SR Be Be at: ee 
elphia - .000) ‘ f j y'. ane 
Baltimore ---/ 36,004, 576,000, 490,000 1,193,000 20,000 52,000 
Moblle.----| 43000, | 72221] 86,000 “1'000) | 222222) 22200 
New Orieans* oo 159 000) 160,000 56,000, --..-. | “eee 
ee eee Cee Ee | AIOE, VE wee Se RT 
Montreal.---) 188,000, 1,554,000, 258,000 341,009), +~=—-16,000.)------ 
Tot. wx. 1916 492,000 7,415,000| 1,625,000 4,174,000 597,000 _—_ 56,000 


Since Jan.1'16 20,399,000 504,553,000 212,256,000 217,634,000 109885 000 22,508,000 
Week 1915_-_| 926,000; 1,508, 000, 1,986,000) 41,000 84,000 
Since Jan.1'1514,879,000 37,847,000’ 38,353,000 86,245,000 6,080,000 6,442.000 


*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 








ending July 15 are shown in the annexed statement: 
Wheat. Corn, Flour, Oats, Rye, Barley, Peas. 
Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels, 
New York__...- 2,259,607 419,614 119,378 546,094 ------ 63,994 2,298 
Portland, Me.__.1,634,000  —_.--- 64,000 340,000 ------ 000 -.---- 
Boston ........< 419,114 69,507 1,232 1,200,563 ------ ------ ------ 
Philadelphia _... 471,000 17,000 8, 
Baltimore--____- 859,764 224,273 39,601 
WO cocclacs” 28h," Bites 1,000 
| SRI oY 36,000 4,000 
New Orleans.... 82,000 135,000 168,000 
Galveston. ._.__- oe. i eR oe 
Montreal ______- 2,211,000 221,000 45,000 
Total week__._8,096,485 1,122,394 450,211 4,199,523 98,791 484,196 2,298 
Week 7915______ 2,265,966 333,348 177,455 2,112,356 12,009 281,504 1,655 
Tix Jestination of these exports for the week and since 


July 1 1916 is as below: 





| FLOUR. | WHEAT. | 














| CORN. 
Exports for week 

and since | Week Since | Week | Since Week Since 
July lto— =| July 15.' July 1°16.’ July 15. |July 1 '16.| July 15. |July 1°16. 

| ools. | bbls. | dush. | — dush. bush. bush. 
United Kingdom_| 70,786! 149,873 3,694,953} 5,899,808) 418,974 700,172 
Continent -----.-.- |307,873| 637,883 4,396,532) 7,875,680 524,499 678 ,642 
So. & Cent. Amer.| 31 574| 40,068 5,000) 9,000) 116,020 152,870 
West Indies----- 34,229) G7 4817) (Sica) “eee 61,741 99,381 
Br. No. Am. Cols. 150) SOR sacadel (ieee | eaanet 200 
Other countries..| 5,599} G00) 2. cec}) 2 beens 1,160 1,160 
bg AOE Ee 450,211 891,045: 8,096,485) 13,784,488/1,122,394| 1,632,425 
Total 1915..-...- 177,455! 286,412 2,265,966; 3,739,878! 333,348 834,335 








The world’s shipments of wheat and corn for the week 
ending July 15 1916 and since July 1 1916 and 1915 are 
shown in the following: 


























Wheat. Corn. 
Exports. 1916. 1915. 1916. | 1915. 
Week Since | Since Week. Since Since 
| July 15. July 1. July 1. July 15. July 1. July 1. 
| Bushels. Bushels. | Bushels. Bushels. Bushels. Bushels . 
North Amer* | 11930000 20,739,000 7,000,000/1,147,000, 1,670,000 807 ,000 
Bees ..... ;  eceat "S66eenenm | esecasautale” wiidawdl. (uiaeaana > elves 
Danube - --- wake wu cemamecewh cealnedl + “oie: eo ee 
Argentina -. 1,568,000 3,176,000 1,240,000;1,275,000} 3,979,000; 11,756,000 
eee. +=) Meee 2 UO ee, § amdcanadh. sevdncich Seamescl inkenkoes 
DR hee, steed), nema SE, Jin oa. . eee) “eae a 
Oth. countr’s 124,000 226,000 32,000} 136,000 383 000) 272,000 
Tete ...5] 14462000, 25,477,000 12,208,000 2,558,000! 6,032 ,000) 12,835,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
United | United | 

| Kingdom. | Continent.| Total. | Kingdom. | Continent. Total 

; | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
RE TE.) cudtnnnel anhwinen ERR wcacnasel sobdbbed 15,216,000 
BD Srl,  snpdudonl scalincaad 154,624,000) -.....-- | Scares 15,057,000 
PE @ Se eae OR ee = ee rae, Pp dP EP) oh gel 
July 21 1914-_|20,264,000 14,920,000'35,184,000| 6,299,000 17,264,000/23,563,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports July 15 1916 was as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley 

United States— bush. bush. bush. bush. bush 
IE, inci eadcakeen ewe 2,214,000 609,000 1,879,000 28,000 484,000 
RR a 30,000 280,000 65,000 17,000 1,000 
TRON cn cuatendcme 737,000 101,000 304,000 2,000 81,000 
PR ch emacacnececue 872,000 341,000 688,000 160,000 ,000 
Newport News........... 69 ,0U0 2,000 730,000 Re > Giitencs 
ae eae 1,279,000 173,000 Ok ee ee 13,000 
NS im cele chin th eins winter 1,028,000 Daan. .. cemeee. - tliteees 21,000 
te ES is eS ae 89,000 236,000 1,008,000 8,000 51,000 
I cdc n a nune deen cine 4,000 90,000 70,000 ae: ee 
DR Cac uhuchouceue ce 172,000 109,000 49,000 r,t eee 
CE io ncn eee tS 5,898,000 1,658,000 3,950,000 45,000 42,000 
ON 2 ee eee 27, 55, 412,000 25,000 46,000 
EE ee ie ff eal ,000 69,000 421,000 
I, Be ce eee 8,412,000 1,000 262,000 36,000 119,000 
ye 1,343,000 106,000 77,000 4,000 7,000 
TI. 6. cuchkinenen 5,672,000 767,000 265,000 Sa’ * weuces 
a ia oc gs oe pe 13,000 194,000 [te eskabd  Siwond 
In@ianapolis. .........-.<< 284,000 357,000 Re a ae ee 
pp te ET aie S 1,333 ,000 119,000 ,000 2,000 17 ,000 

Ce RE dnb onimseed inn eres ee eo 164,000 
On Canal and River..__..- ee. cage ee. Nomen |e een Pee 
Total July 15 1916_.._-- 39,879,000 5,219,000 11,186,000 435,000 1,570,000 
Total July 8 1916... .. 41,820,000 6,139,000 11,719,000 471,000 1,621,000 
Total July 17 1915_____- 5,761,000 3,313,000 2,449,000 206,000 07 ,000 
Total July 18 1914______ 18,706,000 4,404,000 5,626,000 261,000 966,000 


Note.—Bonded grain not included above: Wheat, 1,676,000 bushels at New York, 
568,000 Baltimore, 466,000 Philadelphia, 48,000 Boston, 582,000 Duluth, 1,952,000 
Buffalo; total, 5,292,000 bushels, against 48,000 bushels in 1915. Oats: 1,834,000 
New York, 381,000 Boston, 6,000 Philadelphia, 178,000 Baltimore, 86,000 Duluth, 
795,000 Buffalo; total, 3,280,000 bushels, against 36,000 in 1915; and barley, 


215,000 New York, 8,000 Baltimore, 45,000 Boston, 60,000 Duluth; total, 328,000, 
against nil in 1915. 








oe 

Keg ga eRe See 1,210,000 119,000 2,250,000 47, , 

Ft. William & Pt. Arthur_.13,197,000 -___._ 5,305, bebe sare sietd 

Other Canadian *___.____. eee ~> “emai CE Secs.” | ceecds 
Total July 15 1916*____- 20,232,000 119,000 13,147,000 47,000 250 
Total July 8 1916*____. 21,467,000 207,000 12,266,000 4,000 148000 
Total July 17 1915_____. 3,006,000 40,000 2,917,000 6,000 217,000 
Total July 18 1914.____. 8,063 ,000 51,000 5,591,000 1,000 408,000 

‘ Sena 
DN Sc dosnt iconeitcc 39,879,000 -5,219,000 11,186,000 435,000 1,570,000 

| Re ees ee 20,232,000 119,000 13,147,000 47,000 r 
Total July 15 1916_____- 60,111,000 5,338,000 24,333,000 482,000 1,820, 
Total July 8 1916____.- 63,287,000 6,346,000 23,985,000 475,000 1766-900 
Total July 17 1915...._- 8,767,000 3,353,000 5,366,000 212,000 624,000 
Total July 18 1914__.__- 26,769,000 4,455,000 11,217,000 262,000 1,374,000 





* Including Canadian at Buffalo and Duluth. 





THE DRY GOODS TRADE. 
New York, Friday Night, July 21 1916. 

Trade in the dry goods markets has been less active during 
the past week with buyers as a rule more inclined to pursue 
a cautious policy. The general undertone, however, re- 
mains steady with sentiment optimistic. As manufacturers 
are well sold ahead they are welcoming the lull in demand, 
feeling that it will give them an opportunity to catch up with 
deliveries which for some time have been very backward. 
Interior buyers are still in town in large numbers, and those 
needing to replenish their stocks are placing a fair amount 
of business despite the high prices. Supplies in all sections 
of the country are not burdensome, but in many localities 
the scarcity is not so acute as it was a month or two ago. 
Prices for all lines of goods have been well maintained at 
recent high levels, and there are few predictions of recessions 
within the near future. Unless the labor situation improves 
the opinion is expressed in many quarters that goods for fall 
delivery will be difficult to obtain in sufficient quantities 
to meet all requirements. Out-of-town interests have been 
more or less concerned regarding the question of fall deliv- 
eries as their stocks of these goods have reached rather low 
levels and need replenishing, while retailers have likewise 
been making inquiries as to the outlook. Demand for spot 
goods has been fairly active, but as mills are well sold and in 
many instances have little to offer, business is not large. 
Owing to the persistent strength of raw material efforts to 
have prices for manufactured goods reduced have not met 
with any success, and buyers in need of supplies have been 
forced to pay the prices asked. Business for export account 
continues encouraging with additional sales of sheetings 
reported made for shipment to Red Sea ports. Stocks at 
these ports, according to latest advices, are low. The 
scarcity of ocean freight room, together with the high rates, 
continue to check business with the Far East, but trade 
with South American countries is improving. Cuban mer- 
chants have been quite active buyers of colored goods, while 
Canada has been credited with making additional purchases 
of cotton blankets. 

DOMESTIC COTTON GOODS.—Demand for staple 
cotton goods has not been so urgent during the week with the 
inquiry largely for prompt deliveries and buyers less inclined 
to contract for future requirements. A fair amount of busi- 
ness in wash fabries, however, has been booked for next 
spring delivery, as there has been a good attendance of buy- 
ers in the market. Dress ginghams have been moderately 
well taken, but are in less demand than other lines. Bleached 
goods rule firm with prices advanced slightly, owing to the 
continued increase of bleaching costs. As regards fine and 
faney goods, the market is irregular. Some manufacturers 
report demand improving, while others claim that business 
is quiet. Future business in print cloths is quiet, as printers 
are very backward in making deliveries and are not encourag- 
ing the placing of orders. Bagging interests have displayed 
less interest in the market for heavy cotton cloths, and as a 
result some lines of brown goods have been slightly easier. 
Spot goods of all descriptions are difficult to obtain, this 
being particularly true as regards wide sheetings and cotton 
duck. Mills manufacturing the latter are reported to be 
well sold ahead. Gray goods rule quiet with only a moderate 
business passing. 38-in. standards are quoted unchanged at 6c. 

WOOLEN GOODS.—Although present demand for wool- 
ens and worsteds is not active, the majority of mills are said 
to have sufficient orders booked to keep them in operation 
for the next four months. When the heavy orders placed 
early in the season are taken into consideration, leading 
members in the trade state that a lull in the demand was to 
be expected. While second hands have been selling certain 
lines of goods at prices slightly below mill quotations, large 
operators are unwilling to offer concessions. They point to 
the continued advance in the cost of raw material to uphold 
their position. Buyers of all classes of men’s wear fabrics 
are operating conservatively, while in women’s wear markets 
the strike among garment workers holds business in check. 
The conferences held between the strikers and manufactur- 
ers have ended with no indication of a settlement of the diffi- 
culties. The outlook at present, nevertheless, is more cheer- 
ful as advices received from Washington state that President 
Wilson has asked Secretary of Commerce Redfield and Secre- 

of Labor Wilson to investigate the matter. 

OREIGN DRY GOODS.—Moderate improvement has 
been noted in the market for linens during the past week. 
Arrivals have been larger, enabling agents to partly fill 
deliveries which have been very backward. Advices from 
abroad are more encouraging, as many of the difficulties 
which have been holding back production are being gradu- 
ally overcome. Arrivals of Russian flax at British mills 
are increasing, and as a result less delay will be experienced 
in filling orders. Prices for manufactured goods however, 
have little changed and continue very firm. Buyers in 
the local market have been endeavoring to obtain informa- 
tion regarding price lists for next Spring deliveries but so 
far have been unsuccessful. Inquiry for housekeepings 
lines has increased, but the high prices tend to check dis- 
tribution. Goods of domestic make will be placed on the 
market for next Spring delivery in more liberal quantities 
than heretofore as many lines are meeting with imcreased 
approval. Cotton damasks are becoming quite popular 
as imported goods are scarce. Burlaps, remain quiet and 
without feature. The undertone is slightly easier with 


light weights quoted at 6.75c. and heavy weights at 7.75c. 
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STATE AND CITY Department. 


News Items. 


Canal Zone.—Population in 1916.—According to a con- 
sular report received at Washington, D .C., on July 18, a 
census just taken by the police and fire division shows that 
the present population is 51,018. The American residents 
number 14,876. 


Floods Cause Destruction and Loss of Life in Five 
Southern States.—Following a hurricane and rainstorms 
that struck the South Atlantic coast on July 14, the States 
of North Carolina, South Carolina, Tennessee, Virginia and 
West Virginia suffered destruction to property and loss of 
life on account of floods. The death list up to July 21 stood 
at 80, with a few persons missing. Early reports placed 
the loss to crops, lumber and cotton mills, highway and 
railroad bridges, and railroad track and telephone and 
telegraph lines throughout the flooded area at from $10,- 
000,000 to $15,000,000, but later returns show that these 
estimates were greatly exaggerated. At first the property 
loss in the State of North Carolina alone was reported to be 
about $12,000,000. It is now thought that the damage in 
and around lower Asheville, No. Caro., and Biltmore, No. 
Caro., where, it is said, the loss was the heaviest, will not 
exceed $750,000. The situation throughout the other flood- 
swept States is reported rapidly improving and in many of 
the = sections it is said conditions are already almost 
normal. 


Haverhill, Mass.—Ciiy Officials Indicted.—The WHssex 
County Grand Jury on July 18, it is stated, returned indict- 
ments in connection with the rioting in this city on April 3, 
charging the entire city government with “‘neglect to suppress 
an unlawful assembly.’’ This is the first time, according to 
the District Attorney, that such a charge has been brought 
against a municipality in thai State. The officials named in 
the indictment are: Mayor Albert L. Bartlett and Aldermen 
Roswell L. Wood, Christopher C. Cook, Chas. M. Hoyt (who 
is also Commissioner of Public Safety), and Albert E. Stick- 
ney. 


Oakland, Cal.—Recall Election.—On Aug. 1 the voters 
of this city will decide whether or not they are in favor of 
recalling Commissioner F. F. Jackson. 


Stafford County (P. O. Stafford), Kan.—State Auditor 
Ordered by Court to Register Bonds.—A writ of mandamus was 
ordered by the State Supreme Court on July 13 to compel the 
State Auditor to register certain bonds recently voted for the 
erection in this county of a rural high-school building. 


Union County (P. O. Morganfield), Ky.—Bond Issue 
Enjoined.—We are advised that this county has been en- 
joined from issuing the $450,000 414% coupon tax-free road 
and bridge bonds advertised to be sold July 15 (V. 103, p. 83). 
The case will be taken to the Court of Appeals. 


Williamsport, Pa.—Citizens Seek to Oust Mayor.—The 
Attorney-General, according to reports, has been appealed 
to by citizens of this city for a decree ousting Mayor Jonas 
Fischer, who took office Jan. 3, on the ground that he is not 
a naturalized citizen. The Mayor, who was born in Austria, 
claims, it is stated, that he took out his papers forty years 
ago. 








Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Pro- 
pos will be received until 3 p. m. Jwy 24 by Geo. E. Kinzle, Co. Treas., 
or $3,360 4% % 5\%-yr. aver. Steele road i bonds in Washington hye 7 
Denom. $168. Date July 15 1916. Int. . & N. Due $168 each s 
months from May 15 1917 to Nov. 15 1926 incl. 


_ ALEXANDRIA, Rapides Parish, La.—BONDS VOTED.—The propo- 
sition to issue the $30,000 park-purchase bonds—V. 103, p. 170—carried, 
it is stated, at the election held July 11. 


ALICE, Jim Wells County, Texas.— WARRANT SALE.—J. L. Arlitt 


of Austin recently purchased $9,411 76 6% 7-24-year serial warrants dated 
June 30 1916. 


AMEDEE SCHOOL DISTRICT, Lassen County, Calif.—BOND 
SALE.—On July 1 the $1,500 6% school bonds (V. 102, p. 2180) were 
awarded to Lanra de Laguna of Palo Alto at par. 


ANDOVER, Essex County, Mass.— BOND SALE.—Reports state that 
the following two issues of 4% bonds, aggregating $25,000, were recently 
awarded to Curtis & Sanger of Boston at iol .03: 
$10,000 water bonds. Due $2,000 yearly from 1917 to 1921 incl. 

15,000 sewer bonds. Due $5,000 in July 1928, 1929 and 1930. 


ANN ARBOR, Washtenaw County, Mich.—VOTE.—The vote cast 
at the election June 9, which resulted in favor of the pro tion to issue 
the $60,000 4% school-impt. bonds, was 142 to 100. - 102, p. 2270. 
Denom. $500. Date Apr. 1 1917. Int. semi-ann. Due $5,000 yearly 
from 1918 to 1929 incl. 


ANTIOCH SCHOOL DISTRICT (P. O. Antioch), Lake County, 
Ilis.—BONDS VOTED.—The question of issuing $3,500 bldg. bonds car- 
ried unanimously at the election July 10, it is stated. 


ARDMORE SCHOOL DISTRICT (P. O. Ardmore), Carter County, 
Okla.—BOND SALE.—An issue of $40,000 building bonds has been awarded 
to G. I. Gilbert of Oklahoma City. 

ATTLEBORO, Bristol County, Mass.—LOAN OFFERING.—The 
Treasurer will, it is stated, receive bids for a loan of $50.00. dated July 26 
and maturing Nov. 26 1916, until 10 a. m. to-day (July 22). 


AUBURN, King County, Wash.—BONDS OFFERED BY BANKERS. 
—Carstens & Earles, Inc., of Seattle are offering to investors $15,000 5% 
refunding bonds. Denom. $500. Date June 20 1916. Prin. and semi- 
ann. int. (J. & D.) payaple at the fiscal agency of the State of Washington 


N. Y. City, or at the City Treas. office. Due June 20 1936, opt. after 
Dec. 20 1921. Bonded debt, $29,000. Assessed val. 1915, 3990.00: 


real value (estimated), $3,000,000 


AUDUBON, Camden County, N. J.—BOND SALE.—This borough has 


sold So Geo. B. Gibbons & Co. of N. Y. at 101 an issue of $50,000 funding 





BANCROFT, Cuming County: Neb.—BOND OFFERING.—Proposals 
will be received until 8 p. m. July 28 by J. O. Copple, Chairman, Bd of 
Trustees, it is reported, for $12,000 5% 5-20-year (opt.) electric-light bonds. 
Int. semi-ann. Cert. check for $600 required. 


BARNARDSVILLE SCHOOL DISTRICT (P. O. Barnardsville) 
Buncombe County, No. Caro.—BONDS OFFERED BY BANKERS.— 
The Hanchett Bond Co. of Chicago is offering to investors the $6,000 6% 
20-yr building bonds. V. . 1645. . $1,000. Date Apr. 1 
1916. Prin. and semi-ann. int. (A. & O.) bg: at the Nat. Park Bank, 
New York. Total bonded debt, $6,000. ssess. val., $87,660; total value 
of all property, $300,000. 


BEA DAM CREEK DRAINAGE DISTRICT (P. O. Salisbury 
Ronn teat , No. Car.—BONDS NOT SOLD.—No sale was made ws 
the $6,000 6% drainage-impt. bonds offered on July 1 (V. 102, p. 2271.) 


BEAVER SCHOOL DISTRICT ¢- O. Beaver), Beaver County, Pa. 
—BOND SALE.—On July 3 the $27,000 44%% tax-free building bonds 
were awarded to Lyon, Singer & Co. of Pittsburgh, it is stated.—V. 103. 
p. 2361. 


BEECH CREEK SCHOOL TOWNSHIP (P. O. Solsberry), Greene 
County, Ind.— BOND OF FERING.—It is stated that bids will be received 
until 11 a. m. July 28 by J. R. Sullivan, Township Trustee, for $4,000 
44,;% school bonds. 


BELOIT, Rock County, Wisc.—BOND OFFERING.—Proposals will 
be received until 2 p. m. July 25 by B. E. Wood, City Clerk, for the follow- 
ing 44% % coupon bonds: ag 
$30,000 park bonds. Due $1,500 yearly Aug. 15 from 1917 to 1936 incl. 

25,000 public grounds bonds. _ Due $1,000 yearly Au . 15 from 1917 
to 1926 incl. and $1,500 yearly Aug. 15 from 1927 to 1936 incl. 

Denom. $500. Date Aug. 15 1916. Prin. and semi-ann. int. payable 
at place to pe hereafter designated. Cert. check for $100 required. Pur- 
chaser to pay accrued int. and will be expected to furnish a printed form of 
bonds. Bonded debt, excluding this issue, $138,500. Assess. val. 1915, 
$14,114,302; actual value of real estate and personal Property (approximate 
estimate) 1916, $16,000,000. Tax rate (per $1,000) 1915, $17. Official 
circular states that the principal and interest of all previously issued bonds 
has always been promptly paid at maturity and no previous issue of bonds 
bas been contested. 


BEND, Crook County, Ore.—BOND ELECTION .—Reports state that 
an election will be held Aug. 3 to vote on the question of issuing $35,000 


4 Oregon California & Eastern RR. terminal-site-purchase bonds. 


BENTON COUNTY (P. O. Fowler), Ind.— BOND SALE.—On July 10 
the two issues of 44% % highway bonds, aggregating $26,320, were awarded 
as follows—-V. 103, p. 170: 
$21,040 road bonds to Breed, Elliott & Harrison of Indianapolis for 

$21,376 50, equal to 101.598. 

5,280 road bonds to the City National Bank of La Fayette for $5,360 66, 
equal to 101.527. 

The other bidders were : 


German American Nat. Bank, Fort Wayne-_---_----- $21,295 $5,350 75 
E. M. Campbell’s Sons & Co., Indianapolis__..---- 21,269 5,338 00 
Breed, Elliott & Harrison, Indianapolis__........--. eaaats ,356 00 
Fletcher American Nat. Bank, Indianapolis-------- $26,692 








BILTMORE SCHOOL DISTRICT (P. O. Biltmore), Buncombe 
County, No. Caro.— BONDS OF FERED BY BANKERS.—The Hanchett 
Bond Go. of Chicago is offering to investors the $45,000 5% 20-yr. building 
bonds. V. 102, p. 1645. Denom. $1,000. Date Apr. 15 1916. Prin. 
and semi-ann. int. (A. & QO.) payable at the Nat. Park Bank of New York. 
Bonded debt, this issue, $45,000. Assess. val., $3,036,483; true value of 
all property, $10,000,000. 


BINGHAMTON, N. Y.—BOND SALE.—On July 12 an issue of $116,000 
41%% school bonds was awarded to the People’s Trust Co. of Binghamton 
at 101.8199 and int. Other bidders were: 

Rhoades & Co., N. Y._------- 101.71 |A.B. Leach & Co., N. Y_--.101.397 
Harris, Forbes & Co., N. Y.-101.592| Crandell, Sheppard & Co_-___101.39 
Blake Bros. & Co., N. Y__.-101.591 | Remick, Hodges & Co.,N.Y. 101.263 
Kissell ,Kinnicutt&Co., N.Y. 101.531|H. A. Kahler & Co., N. Y_._101.237 
Sidney Spitzer & Co., Toledo 101.518! Blodget & Co., Boston_-__-_- 101.05 
Hornblower & Weeks, N. Y__101.436|Geo. B. Gibbons & Co., N. Y.100.71 
J.8. Bache & Co., N. Y.---101.41 


BLACK RIVER TOWNSHIP, Cumberland County, No. Car.— 
BOND OFFERING.—Sea ed bids will be received by D. Gaster, County 
Treas. (P. O. Fayetteville), until 12 m. July 31 for $25,000 5% serial 
coupon road bonds. 


BRADENTOWN, Manatee County, Fla.—BOND SALE.—On July 10 
the $20,000 5% 20-30-year Capt.) aes bonds (V. 102, p. 2271) were 
awarded to the Hanchett Bond Co. of C at par and interest, less $377 
for printed bonds and expenses. Other bidders were: 

Terry, Briggs & Slayton, Tol_.98.08|John Nuveen & Co., Chicago. -..98 


BREVARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
(Eau Gallie), Fla.— BOND SALE.—On July 15 the $50,000 6% 2! 
coupon tax-free school-impt. bonds (V. 103, p. 78) were awarded to R. M. 
eee & Co., New York, at 100.971 and int. There were fifteen other 

ers. 


BROOKE COUNTY (P. O. Pellsburg) W. Va.—BOND OFFERING. 
—Proposals will be received until 2 z m. uly 26 Bg med from July 14) 
by K. C. Brashear, Clerk County Court, for $800, 5% road-construc- 
tion bonds. Date ay 11916. Int. semi-annual. Due on Jan. 1 as fol- 
lows: $26,000 1917; $27,000 1918; $28,000 1919; $30,000 1920; $32,000 1921; 
$33,000 1922; $35,000 1923; $37,000 1924; $38,000 1925; $40,000 1926; 
$42,000 1927; $54,000 1928; $30, 1929 to 1938 incl.; $22,000 1939, 1940 
and 1941, and $12,000 1942. is will be sold as a whole or in multiples 
of $100,000. Bids to be free of attorney's fees and all expenses. Sale to 
be subject to the approval of Dillon, Thompson & Clay of New York. 


BROOKLYN, Poweshiek County, Iowa.—BONDS OFFERED BY 
BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 
othe 20 6% oceans Chane plant eeerace bonds. Denom. 

0 for $500 and 1 for $274 20. ate Apr.11916. Prin. and semi-ann. int. 

ayable at the First Nat. Bank, Chicago. Due $1,274 20 Apr. 1 1917 and 

1,000 yearly Apr. 1 from 1918 to 1926 incl. Total bonded debt, $19,600. 
Assess. val. $525,175; valuation for taxation, $2,100,700; total value of all 
property (estimatea), $2,594,350. 


BYRON TOWNSHIP (P. 0. Byron), Ogle County, Ills.—BONDS 
OFFERED BY BANKERS.—An issue of $36,000 5% 6-year aver. road 
bonds is being offered to investors by the Hanchett Bond Co. of Chic > 
Denom. $500. Date June 1 1916. “Prin. and ann. int. (June 1), payable 
at the Continental & Commercial Trust & Savs. Bank, Chicago. Due 
$3,000 June 1 1917, 1918, 1919 and 1920 and $4,000 yearly on June 1 from 
1921 to 1926 incl. Total debt, this issue. Assess. val., $939,440; actual 
value (est.), $3,000,000. 


CARBONDALE TOWNSHIP (P. O. Carbondale), Jackson County, 
Ills.—BONDS OFFERED BY BANKERS.—The Hanchett Bond Co. of 
ag is offering to investors an issue of $25.000 5% road bonds. De- 
nom. § 500. Date Apr. 11916. Prin. and semi-ann. int. (J. & J.) payable 
at First Nat. Bank, Chicago. Due $5,000 July 1 1920 to 1923 incl. and 


$6,000 July 11924. Total bonded debt, $45,000; assess. val., $1,387,000; 
total value, est., $6,500,000. 


ge POLL COUNTY g: ai Powe. Ind.—BOND SALE.—On 
: e two issues 0 -year aver. roa onds, aggrega 
$16,400—V. 103, p. 259—were awarded to the Merchants Nat. Bank o 
Muncie for $16,654 50, equal to 101.551. 


CATSKILL (VILLAGE), Greene County, N. Y.—BOND SALE.— 
This village has sold an issue of $36,000 water bonds. 


CELINA, Mercer County, Ohio. NO BOND OF FERING.— Weare ad- 
vised that the reports stating that this village would receive bids \until 
July 12 for $18,000 5% water bonds were erroneous. V. 103, p. 171. 

CERRO GORDO COUNTY DRAINAGE DISTRICT NO. 29, lowa.— 
BOND SALE.—On J 17 $13,029 315%% Saige bonds were awarded 
to Schanke & Co. of Mason City for $13,215 31—101.427—and int. 
Other bids were: 
Durfee, Niles & Co______ $13,207 31|\Cummings, Prudden & 

G ‘ Cc Co., Toledo.......--- $13,067 00 


Du 


eae @ alkane ,192 44 
Denom 93. Date April 3 1916. Int. semi-annual. 


a ,302 
$1,302 93 yearly April 3 from 1917 to 1926 inclusive. 
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LE SPECIAL SCHOOL athe tel (P. O. Chand- 


CHAND 
lersville), Wuskingum County, Ohio.— BON. E.—On July 15 tine 


$3,000 (not $6,000 as previously reported) 5% oo ial bonds—V. 103, 
Bae uate awarded > WwW. L ; Jgiayton & Co. of Toledo at 100.05 and int. 
ds were: 
arry W. Hosford, Cleveland, $3,001. 


Bedes, Niles & Co., Toledo, $3,005 less $50 for attorney's fees and print- 
ing of bonds. 


CHICOPEE, Hampden County, Mass.—BOND OFFERING.—Dis- 
patches state that the City Treasurer will receive bids until 4 p. m. July 25 
for $45,000 4% 1-20-yr. serial light bonds. 


CIRCLEVILLE CITY eA DISTRICT (P. ©. Circleville), 
Pickaway County —s —BOND SALE.—On July 1 the $5,500 5% coup. 
bldg. bonds—V. 102, 2361—were awarded to the First a Bank of 
Circleville for at 561. $5 (101.126) oeiwe', int. Other bids we 


Googe Nat. Bank, Cinc__$5,561 L. Slayton & Co., Tol. $5,515 95 
J. Mayer & Co., ag 551 55 Third Nat. Bank, Circlev_- Pate 00 
oe, Elliott & Harrison _- 5,523 10 Tillotson & Wolcott Co..-. 5,512 65 
Seasongood & Mayer, Cine. 5,517 00| Prov. 8. B. & Tr. Co., Cin_ 5,508 25 





CLEVELAND, Ohio.—BOND SALE.—The following bids were received 
for the be issues of bonds, aggregating $191,000, offered on July 17 (V. 


103, 
3 21,000 $70, 000 

4%, Park. 4%% St. Open. 
Otis & Co. and Curtis & Sanger_._..---------- $127,243 60 $70,819 00 
Fetes, Were Oe 690. eo oct cece ce sbece dba. ,869 71 70,910 70 
I ka 127,153 0 71,071 00 
OU dn de oh isn og aise oc 127,216 98 70,552 30 
Cummings Frudden 2, CAGES ERR 542 0 70,826 00 
ne Re id gical ag Se) ee ee 
Weil, Roth & Co an SI IRE: Sy 2s + 25,977 00 70,630 00 
On ae UR 6 to domwiaornsabue 125,888 40 70.728 00 
-. tp Se. pea 125,615 00 70,280 00 
Security Savings Bank & Trust Co_..-........ -------- 70,546 00 


CLINTON SCHOOL TOWNSHIP (P. 


Clymers), Cass County, 
Ind.—BOND SALE.—On _—_ 


14 an issue of $5. 500 5% school bonds was 
awarded to the German-American Nat. Bank of Fort Wayne for $5,602 10, 
equal to 101.854. Tne other bidders ne 

Farmers’ & Merchants’ Bank, H. Reed, Clymers-------- $5,500 


_ PS Ray 3 aiyietetaea $5,551 Ciamlanors Stace Bank------ 5,500 


COCHRAN, M+ peuer 4 County, Ga.—BONDS DECLARED ILLEGAL 
—NEW ELECTION.—On account of the election held June 16, which re- 
sulted in favor of the eneetene of issuing the $12,000 sewer and $3, 000 water 
and eight ext. 5% bonds (V. 102, p. 2361) not being properly advertised, 
the Superior Court declared the bonds ill egal. 

A new election will be called about Aug. 20. 


COHASSET, Norfolk County, Mass.—TEMPORARY LOAN.—This 
tee = recently negotiated a loan of $20. 000, maturing Oct. 15 1916, with 
H. C. Grafton Jr. of Boston at 3.57% discount, it is stated. 


pas ey Mercer Gounty, Ohio.— BOND SALE.—On July 3 the 
$7, B00 5% 10-yr. coup. street impt. bonds—V. 102, p. 2361—-were awarded 
to Davies-Bertram Co. of os for $7,679 (102. 3 B) and int., a basis of 


about 4.70%. Other bidders w 
Seasongood & Ma ir. Cincin. $7.6: 652 Tiligtwon & Wolcott Co.__.--- 57.875 
Stacy & Braun, _ See 7.635|F. C. Hoehler, Toledo 





New First Nat. Bk, Colum... 7,621 


COLUMBIANA COUNTY (P. O. Lisbon), Obte, —BOND OFFERING. 
—Proposals will be received until 1 p.m. pay 24 by H.R. a. gtr of 
Board of County Commissioners, for $26,500, $41, and $83 
improvement bonds. Denom. $500. Date June 1916. EON "sat and 
semi-ann. int.—J. & D.—payable at office of i ay / Treasurer. Certi- 
fied cneck on a bank other than the one making the bid, for $500, payable 
to the County Treasurer, _. Bonds to be delivered and paid for 
on July 31. Purchaser to pay accrued interest. Bids must be made on 
forms ished by the p 2. Clerk. Official circular states that there is 
no litigation pending or threatened in connection with these bonds and that 
pe rs county has never defaulted in the payment of either principal or interes 
of any bond or in the payment of any obligation. 


CONWAY, Horry County, So. Caro.— BOND ELECTION.—Reports 
sate gd an election Mga — be held July 25 to vote on the go toe of ies 
000 town-hall-imp 0,000 sew paveten-ont. 000 water- 
A ay Tag BOG year (opt.) bon 
COOK COUNTY (P. O. p. ehonge). Ils. —BONDS AWARDED IN 
PART .—Of the $2,000,000 road s Teed by the State Legislature 
on Jan. 19—V. 102, p. 2272—-$800,000 have been sold and $200, have 
been canceled. We are advised that the remaining $1,000,000 will 
probably not be sold for six or eight months. wa 
COOS COUNTY (P. O. Coquille), Ore.—BIDS.—The Riloving » are 
a whe. og bids received for the 62. 000 5708 974 yeas ie (gverare) road 
awarded on July a Portland f for 


ion bon 5 to 
Ba 915 mest ual to 103. 844—-V, 103, p 
Hare ge t. Bank of Coos 
-$372, 860 00 


Elston, Clifford & Co 
EDs nw aan amend 372,860 00} Chicago__-_..-__- _- ’ 371, 276 75 
E. ca Rollins& Sons,8.Fr. 372/390 00| Morris Bros., Inc., Portl. 369, ‘276 20 


CORPUS beg bg 4 praguse County, Tex.— BONDS VOTED.—The 





uestion of issuing th © $150,000 5% a ae t. 5 carried a vote of 
755 5 to 312 at the election held Jul V 103) Dp. 8. Int semi-ann. 


Total bonded debt, $1,004,000 

43. Sinking fun 4. 162. Assess. val., equal- 
. actual val., . Tax rate per ‘$1 ,000, 

1915, $16 $0. Oitichal ck circular states’ chat’ there is no consroversy or liti- 

gation pending or threatened srecting the corporate existence or boundaries 

of the municipality or the title of the present officials to their respective 

emf or the validity of these bonds, and that no issue has ever been con- 


CROCKETT COUNTY (P. O. Ozona), Tex.—BOND ELECTION— 
An élection will be héld to-day wy 3 22). it is stated, to vote on the ques- 
vion of issuing $20,000 road bonds as. E. Davidson is County Judge. 


CROWLEY, Acadia Parish, ha. parc SALE.—On July 12 $40,000 
5% coupon municipal electric_light and water-works-plant-improvement 
nds were awarded to J. L. Arlitt of Austin at par, less $1,600 for printing, 
attorney's fees, we. Denom. $500. Date July 1 1916. Prin. and semi- 
annual int. oh SJ -—payable at the City Treasurer's office or at = 
Hanover Nat. at the option of holder. Due $1,500 Jan 


N. 

= July 1igi7, 10 18 ~ ay] 1919; $03, oot oat too52 19305 1921: § 3: tod 
an 

and $1,000 Jaiy 1) iad. and $2,000 Jan. 


CUYAHOGA COUNTY P. O. Cleveland), Ohio.— BOND SALE.— 


On July 15 the following two issues of 4 z 
643, were disposed of, 8 44 % som. = aggregating $547, 
103.085. 


of, reports state—V. 103, p 
$500, 000 bridge bonds to Harris, Forbes & Gs. “of N. Y. at 
47,643 road bonds to Hayden, Miller & Co. of Cleveland for $48, 023, 
equal to 100.797. 


DELAWARE COUNTY (P. 0. Muncie), Ind. Ty Rog < oo 

jaan ea will be received until 10 a. m. ned 25 by iw 

County Treasurer, for $42,000, $8, 000 98 600, $12,000 ,800 

436% _ highway iniprovement ‘bonds ptt pod ‘dated Ra + 15 1916 
n 


issue, which is dated July 1 1916. N. 
one-twentieth of each issue each six months from May 15 1917 to Nov. 15 
povere 


nds are 3.008 from taxat fhe 
Posting cs os 535 09; 


1926, inclusive. 


DENTON, Denton County, Tex.—BOND ELECTION .—Local 
state that an election will be held guy. 29 to CR on the question of 
$20,000 school-bldg. bonds. J. W. Erwin is City ng 


DONORA someeL x er (P. O Donor ashington 
County, Pa.—BOND SALE.—On July 17 the $35, 000" atte aeeyear 
Singer & Co. of hool ‘bon sv) jh ey md 

0: 0 at an t., a 
Few Sago of FS urg basis of about 4. 15%. 
» «Cf Perea $37,175|Gordon & Co__-_..-______. 652 
Holmes, ous & Wardrop_ 36,828|Mellon Nat. Bank.._____~~ ,263 
Geoger Me Se a 36,800 


App 
All bids provides for payment of accrued interest. 


DUBLIN, Laurens County, Ga.— BOND ELECTION.—Reports state 


that an election will be held J uly 24 to vote on the question of issuing $30,000 
filter-plant bonds. 


EAST AUBURN SCHOOL DISTRICT 
BOND SALE.—On July 5 $2,000 6% school bonds were awarded to the 
California Nat. Bank at 103.30 and int. There were four other bidders. 


ae GREENBUSH UNION FREE SCHOOL pier NO. 8 
(P. East Greenbush), Rensselaer Count: ALE .— 
On Suir 17 an issue of $6,500 5% school bon s was fas. = § ‘te =. B. 
ae es: & Co. of N. Y. at 107.75 and int. Other bidders were: 

H. A. Kahler & Co., N. Y_--106.85| Albany Ex. Sav. Bk., Albany 102. AY 
t % Hart, Albany 105.04| Isaac W. Sherrill Co., Pough.102.4 


EAST LANSING, Ingham County, Mich.—BOND SALE.—The 
Detroit Trust Co. of Detroit has emo ye at par for 4\%s the $28,500 
building bonds wnich were voted Mar. 25.—V. 102, p. 1284. 

EAST ORANGE, Essex County, N. 
Finan will be received until 8 3 m. July 24 by the City Treasurer and 

pare Committee, Lincoln E. Rowley, City Clerk, for the $117,000 44% 

Fee oe coupon (with _———- of registration) school bonds, Series 
f authorized by the City Council on June 26 (V. 103, p. 171.) Denom. 

000. Date July 11916. Principal and semi-annual interest—J. 

pata of at office of City Treasurer. Due $5,000 July 1 1918 and $2 609 
yearly on July 1 from 1919 to 1946, inclusive. Certified check for 1% of 
bonds bid for, payable to the Collector of Taxes, required. Purchaser 
pay accrued interest. Bids must be unconditional. Bids must be made 
on forms furnished b by the city. The U. Mage. & Trust a will certify 
as to the legality « fthe signatures of the a officials signing the bonds and 

he seal @ Recon thereon and the legality of these bonds will be ed 
— Beye & McCook of N. Y., whose favorable Lee or a duplicate thereof 
will be eT oe PS yi of bonds to be -. above trust com- 
pany a ia la. ug. 3 SS a cutmegeent date shall be 
upon. ys] ponded bebe. not including this issue, $3,177,899; omar 
fund, $605,7 Assessed valuation, real and personal, 1915, 15, $32.99 oar: 

BONDS At rHORI ZED. verhe City Council on July 10 the ordi 
ance providing for the issuance of $16,500 4% coupon vith ath orivile of 
registration) ej bonds, Series 8 (V. 103, p 171) Ay $500. ate 
July 11916. Int.J.&J. Due $2,500 July y i918. $2,000 yearly on July 1 
from 1919 to 1922 incl. and $1,500 Yearly on July 1 from 1923 to 1926 incl. 


EATON RAPIDE, Eaton County, Mich.BOND SALE.—The 
Security Savs. Bank & Trust Co. of Totedo has purchased the $17 000 4% 
20-30-year paving bonds voted April 14—V. 102, p. 727. 


EDDYSTONE, Delaware County, Pa.—BOND SALE.—On July 17 
“ $35,000 4% % ied to Mart optional street-improvement bonds—V. 103 

171—-were awarded in & Co. of Phila. for $36 ,075—103.071—an 
Int. Tne other bidders w 
Ed. V. Kane & Co., Phila_ ‘335. 857 pa Newburger, Hend.& Loeb_$35,627 00 


Placer County, Calif.— 


J.—BOND OFFERING.—Pro- 


mutually 


o Nat. Bk., Pittsb-- 35,717 50|)M.M. ho re .Phil. 35,588 00 

. Grant & Co., 35.700 00 Geo. 8. Fox & Son, Phila_ 35,584 00 

3 ‘Deion, $500. Dees July 11916. Due Say 1 1946, subject to call after 
uly 1 


EDGAR COUNTY saseck, DISTRICT NO. 28 (P. O. Hume), Ill.— 


BOND SALE.—The $9,000 building-improvement bonds which were voted 
March 18 have since been sold. 


EFFINGHAM SCHOOL DISTRICT (P. O. Effingham), Effingham 
County, Ill.—BONDS VOTED. a Aapording 60 reports this district on July 
8 vot in favor of the issuance of $22,000 building bonds. 


ELKHART, Elkhart County, Ind. rT ie” SALE.—On July 17 the 
$30,000 4% 20-year funding bonds—V. 103, p. 260—-were awarded to the 
Fletcher Amer. Nat. Bank of Indianapolis ie’ $30,601, equal to 102.003. 
Other bidders were : 
Breed, Elliott & Harrison. - $30, 489|J. F. Wild & Co., reaps $30. 160 50 
First Nat. Bk., Elkhart.___- 30/330|Wm.A. Read& C 30,138 94 
E. M. Campbeil’s Sons & Co_ 30,166 | 

Denom. $1,000. Date Aug. 1 1916. Int. F.&A. Due Aug. 1 1936. 


ELLENDALE, Dickey County, No. Dak.—BOND SALE.—K 
Matteson & Wood of St. Paul were awarded on May 10 the $9,000 5% % 
20-year coupon tax-free water-works bonds (V. 102, p. 1646) for $5 541 
(108. 011) and interest. 


ELMO INDEPENDENT SCHOOL Beach t (P. O. Elmo), Noda- 
yay Count Mo.—BOND OFFERING .—Proposals will be received until 
o's Wood, Secretary of School oie for $3,500 coupon 
= A EE bonds. Denom. $500. Date Aug. 1 1916. Int. (rate to 
be named in bid) payableann. on Aug. lat Elmo. Due$500 yearl 
from 1917 to 1923 incl. The district has no indebtedness. y FE | 
valuation, 1915, $200,000. 


ESCAMBIA. SOUNTY SPECIAL TAX SCHOOL DISTRICT FO. 5, 


Fla.—BOND SALE.—On Juy 14 the $14, 000 6% schoo bonds—V. a 
. 2272—-were ahr to Wm. Fisher of Pensacola at 105. Other bids. 


].. Fuller & Co., Grove. $12,435 00|J.R.Sutherlin& Co., K.C.$12,195 00 


Hanchett Bond Co., Chi. 12, 1327 oo; Ww.L. re: Co., Tol. 12,186 00 

ane. Nat. Bk., Pensacola 12,260 00| Thos. Johnson ______-_ 12'180 00 
H. Coffin, Chicago. -- 12,251 00 pin Prudden & 

’ ©. Drummond_.--_-_--- 12,247 00|_ Co., Toledo _________- 12,128 00 
Sidney Spitzer & Co., Bolger, Mosser & Willa- 

ToledGsy feiccs sect. 12,201 50| man, Chicago___-_--_- 12,120 00 


bee COUNTY (P. O. Salem), Mass.—BOND SALE.—On July 17 
the $90,000 4% 5-year average thoroughfare bonds were awarded to the 
Tremont pees CS. Co. of Boston at 101.82 plus $10 premium (V. 103, p. 260). 
Other bidders were 
Central Nat. Bank, Lynn_-_100.64 | Merr'Il, Oldham & Co., Bos_101.27 
Manufac. ey age te 100. wad Geo. A. Fernali & Co., Bos_100. $14 
Gloucester 8. D. Ke Blodget et & Co., Boston _____- 100. 

aii lai 100.32 Arar Perry & Co., Boston_ 100.65 
H. C. Grafton, Boston------ 100.25 | R. M. Grant & Co., Boston_101.23 
Old Colony Trust Co., Bos__ 100. Pr | Cape Ann Nat. Bk., Glouc__100. it 
Adams & Co., Boston 100.53 | Curtis & Sanger, Boston____1 100.5 
Gloucester N. Bk., Glouces__100. PH | Cropley, McGaragle&Co. »Bos100. gi, 


*Plus $5 remium. 


FAIRFA~, Gregory County, So. Dak.—BOND SALE.—The $15,000 
5% 20-year funding bonds authorized by vote of 73 to 17 at the election 
hdd April 17 (V. 102, p. 1465) have been sold. 


FARMER SCHOOL DISTRICT (P. O. Farmer), Hanson County, 
So. Dak.—BOND SALE.—We are advised that the $15,000 5% building 
bonds voted April 8 (V. 102, p. 1555) have been awarded to Wells & 
Dickey Co. of Minneapolis. 


FAYETTE COUNTY (P. _ Gonnstevilie) Ind.—BOND OFFERING. 
—RBids will be received by B Cols, County Treasurer, until 2 p. m. 
July 25 for the following 414% ue bonds: 
$23,760 Falmouth-Glenw: road bonds of Ven iow Ry TR... Dene. 8594. 

10 


9,780 Will Beeson et al road bonds in Posey 

Date July 151916. Int.M.&N. Due oe a chicths of cach fan ome Seach 
six months from May 15 i917 to Nov. 15 1926, inclusive. 

FORT DODGE INDEPENDENT pOeOOh Ro aes eg (P. O. Fort 
pee fe) Webster County, Ilowa.—BOND D.—By a vote of 384 


the question of issuing the 000 palling 1 bonds iv 103, p. 171) 
pa aH, it is stated, at the election aan July 11. 


FORT YUMA SCHOOL err as pmartiat County, Calif.— 
BOND SALE.—On July 10 the $3,500 6% 37-year (average) site-p 
building and Mer ment bonds (V. 103, 171) were awarded to the First 
National‘Bank of rr ille, Ohio, at 101.60 and interest. G.G. Blymyer 
& Co. of San Francisco bid $3,505. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
mc.) will be received until 10 a. m. Au ug 8 by Lee “ot al oad pee 
Treasurer, for $6,935 444 % UY A Aa average Wm. Ritchey et 
in Davis Twp. Denom. $346 75. Date July 15 1916. Int. 

Due $346 75 each six months from May 15 1917 to Nov. 15 1920 incl. 


FOURCHE LEVEE DISTRICT (P. O. Little Rock), Ark.—BOND 
OFFERING .— pose will be received until 12 m. July 25 by John R. 
Frazier, arent, Bd. of Directors, it is stated, for $50, 54% improve- 
ment bon 


FRANKLIN SOBOCL TOWNSHIP 
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1 I canes for $9,640—equal to 101.473, a basis of about 4.19%, 
ated 

FREDERICK, Frederick County, Md.—BOND OFFERING. —Atten- 
tion is called to the official advertisement elsewhere in this Department 
of the offering on Aug. 18 of the $40,000 41% % coupon tax-free water-works 
and funding bonds. For details and jterms of offering ‘see V. 103, p. 260. 

FREDERICKTOWN VILLAGE tak » vy pete fed (P. O. Fred- 
cee ae Knox County, Ohio.—BON =" —On July 12 the 
$39,000 5% 10%-year average school bonds v. TO. 171) were awarded 


to Hayden, Miller & Co. of Cleveland for $41,189 50 (10s. 614) and interest 
a basis of about 4. 28%. Other bidders were: > é 
remium. 


Knox National Bank, Mt. Vernon____...._...___-_ $1,050 00 


Ohio National Bank, Columbus...-....-....2 2 2. ,012 25 ,012 

W.L. Slayton & Co., WER aaae6 ida wthnekmomew = 82 80 39,982 80 
Cummings, Prudden . 952 00 +952 00 
F. L. Fuller Co., Cleveland. _.....2 2222222222277 3600 39.936 00 
Sidney Spitzer & 'Co., a Tap Str ee ee 91700 39,917 00 
Stacy GOR, ans aceee dha cncdboncccceuus 86508 39,865 08 
Breed, Elliott & Harriet, S| eee 861 90 ,861 90 
Weil, Roth & Co., 7" agitated pri aaanetae 811 20 39,811 20 
Security Savings & Trust a | ae 811 20 ,811 20 
Tillotson & Wolcott Co., Cleveland.........____ 79560 39,795 60 
First National Bank, Fredericktown_.__....._____ 86 .786 00 
Seasongood & Mayer, Cincinnati_.............__ 707 77 «39,707 77 
Spiterr, Rorick & io., Toledo................... 35 ,435 00 
2 Boe Ul eee eee en 400 00 39,400 00 
Harry W. Hosford, Oleveland--..........25... 2: 400 00 39.400 00 


FULTON, Fev County, N. Y.—BOND SALE.—O: July 19 an 

issue of $15, 000 4% deficiency bonds was awarded to Farson, Son & Co. 
of New York at 1007 . Among the bidders were: 
H.A. Kahler & yf Y.$15,079 50|John J. Hart, Albany_-__$15,048 60 
Rhoades & Co., we 15,079 50|Geo.B.Gibbons&Co.,N.¥Y 15,039 00 
Hornblower & W Pelt - 15,078 00| Blake Bros. & Co., N. Y_- 15.033 75 

Denom. $1,500. Date Aug. 11916. Int. F.& A. Due part yearly. 

These bonds were offered but not sold on June 21 (V. 102, p. 2363). 


GALLATIN COUNTY AND pROADWATER COUNTY JOINT 
SCHOOL DISTRICT NO. 24 (P. O. Three Forks), Mont.—BOND 
SALE.—The $24,500 1-20-year opt. coupon bonds offered on July 1 have 
been awarded, it is stated, to the State Board of Land Commissioners at 
par for 4%4s. Denom. $500. Int. semi-annual. 


GALVA, Henry County, Ill.—VOTE.—The vote cast _at the election 
April 18, w hic h resulted in favor of the issuance of the $12,000 5% city-hall 
bonds, was 487 to 384. See V.102,p.1181. A.H. Johnson is City Clerk. 


GARFIELD SCHOOL DISTRICT (P. O. Garfield), Bergen County, 
N. J.—BOND SALE.—On July 6 the $143,000 5% school bonds—V. 102 
p. 2363—were awarded to Outwater & Wells of Jersey City at 109.25. 


GARRISON, McLean County, No. Dak.—BONDS VOTED.—The 
question of issuing $5,000 water-works and sewerage system bonds carried, 
it is stated, at an election held recently. 


GERMAN FLATTS UNION FREE BCHOOL PaPsRior No. 1 
(P. O. Ilion), Herkimer County, N. Y.—BON. LE.—On June 29 
the $48,000 1534-year average school bonds nv. soe p. 2363—were 
awarded to H. A. Kahler & Co. of N. Y. at 100.18 for 4.20s. 


GILLESPIE, Macoupin County, Ill.—BOND SALE.—The Gillespie 
Trust & Savings Bank of Gillespie has purchased the $6,000 refunding 
bonds which were voted April 18.—V. 102, p. 1738. 


GRAHAM, Tazewell County, Va.—BOND AWARD DEFERRED.— 
The aw arding of the $7,500 5% 13-year aver. coupon school- building and 
contpmens bonds for which bids’ were received on July 12—V. 102, p. 2273— 
has been deferred ten days. 


GREENVILLE, Darke County, Ohio.— BOND OFFERING .—Propos- 

als will be received until 12m. et 16 by C. R. Jones, City Aud., for $20. ~ 
000 5% sewer, city’s portion, bon Auth. Sec. 3939, Gen. Code. 
Denom. $500. Date May 15 1916 aot. M.& N. Due on Mar. 15 as 
follows: $1,000 1921, $3,000 1922 and 1926, $4,000 1923 and 1924 and $5,- 
000 1925. ‘Certified’ check for 5% of bonds bid for, payable to the City 
Treasurer, required. Bonds to be delivered and paid for within ten days 
from time of award. Purcnaser to Pay accrued interest. 


GREENWICH, Washington County, N. Y.—BOND OFFERING.— 
Ye} is stated that H. J. Taber, Village Clerk, will receive bids until 10 a. m. 
aT 26 for an issue of $34, 500 4%% 1-30-year serial street bonds. Certi- 
check for $1,000 required 


HAHIRA, Lowndes Geunte, Ga.—BONDS OFFERED BY BANKERS. 
—Robinson-H ey-Wardlaw Co. of Atlanta is offering 
the $8,500 6% coupon Y electric-li ht bonds vases May 24 (ve 102. = “3183 
Denom. $500. Date July 11916. Int. J. & J. New York. Due on 
July 1 as follows: $500 every 2 years from 1918 to 1942, Ry $1, pee 
1944 and 1946. Total bonded debt, $18,500. Assessed value, $323 ,906 


HANCOCK Couns | 7 a fp DISTRICT NO. 2 (P. O. Bay St. 
Louis), Miss.—BOND —Pro will be received until 
}} f- m. Aug. 5 by Geo. y there for $75,000 5% bonds. Int. 
& J. Due $5,000 y yearly — 1918 to 1928 incl. and $2, 500 yearly from 
1929 to 1936 incl. Certified check for 2% of amount of bid required. 


HARDIN, Big Horn County, Mont.—BONDS VOTED.—By a vote 


of 76 to 19 the qeemion of issuing $12,000 6% sewer bonds ed at an 
election held July 10. 


HARRISON COUNTY (P. O. - Coxydon) né.— BOND OFFERING .— 
Bids will be received until 2 p 1 by Knight, County 
Treasurer, for $6,260 4% % Ben: "Tiuisse 1 Bi  ¢ read NG Denom. $313. 
Date July 51916. Int. M. & Due $313 each six months from May 15 

1917 to Nov. 15 1926, inclusive. 


HARRISON COUNTY (P. O. Clarksburg), W 
ING.—Proposals will be received until 2 
Clerk of Co. Court, it is stated, for $100, 5% road-construction bonds. 
Int. semi-annual. ‘Cert. check for 2% required. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings), Berry, County, 
Mich.—BOND OFFERING .—Proposals will be received until 7:30 p. 
July 28 by Wm. IL. Schulters, Seonstary, Board of Education, for $25, 000 
443% school bonds. Date Sept. 1916. Int. semi-ann. Due $2,000 
yearly on Sept. 1 from,1917 to P97. incl. and $3,000 Sept. 1 1928. Certi- 
ied check for $500 required. 


HENRY COUNTY (P. O. Newcastle), ine. —BOND SALE: —On 
July 17 the $2,200 4% % road bonds—V. 103, 172—-were awarded to the 
Fletcher-American Nat. Beak of Indianapol ; for $2,239 50—101. TO5~ 
74 int. Other bids we 

. Wild & Co., Indpls_-$2, bt 00 Otsipene: State Bank-_-_---- $2,212 00 
a, Elliott & Harrison- 2°22 00;};E. M. Campbell's Sons & 
R. L. Dollings Co., Indpis. 2,212 50 ‘Co., Indianapo.is 2,208 00 

All bids provided for payment of accrued interest. 


HIGHLAND PARK, Wayne County, Mich.—BONDS VOTED. mgt 
questions of issuing $374, 740 reservoir and filtration plant and $70,7 
water mains bonds carried at the election July 10, it is stated. 


HILLSBORO, Montgomery, County, Ill.— BONDS NOT YET SOLD. 
—WNo sale ~ yet been made of the $8,000 (unsold portion of the issue of 
$16, 000) 5 % 5-20-year optional water bonds mentioned in V. 102, p. 

1095 enom. $500. Date July 11914. Interest A. & O. 


HINDS COUNTY (P. O. Jackson), Miss.— BOND SALE.—On July 7 
two issues of ponds were awarded, it is stated, as follows: 


- Va.—BOND OFFER- 
eRe July 28 by J. J. Crews, 


$100,000 514 % Districts Nos. 3 and 5 road-construction bonds to banking 
° institutions of Jackson at 101.2 
30,000 agricultural hi i-school building ‘bonds to the State Nat. 
ao and the Jackson Nat. Bank of Jackson at 100.70 and 
terest. 


HOGANSVILLE, Sreup, County, Ga.—BOND OFFERING.—Pro- 
posals will be received until 12 m. July 25 by P. H. Utting, City Clerk, it is 
stated, for $30,000 17 34-yr. (aver.) water-works and $10,000 24-yr. (aver.) 
sewerage system 5% bonds. . 


HOLMES COUNTY (P. Lexington), Miss.—BOND SALE.—On 
July 6 the three issues of ox road-improvement bonds, aggregating 
$475,000 (V. 102, p. 2363) were awarded, it is stated, to the Bank of Lexing- 








HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERI An ab 
Bids will be receivea until 10 a. m. July 29 by Ora J. Davies, County 
urer, for the following 4% % highway bonds 
$36,000 Dan Brown road bonds in Center Twp. Denom. $1,800. 

5,800 Fay Cullens road bonds in Union Ling 2. $290. 

9,600 Vester Wilson road bonds in Ervin Twp. Denom. $480. 


HUTCHINSON, Reno County, Kan. —BOND SALE.—On July 4 
$95,000 4%% 1- 10-year (serial) paving bonds were awarded to D. E. 
Dunne & Co. of Wichita for $95,525 (100.552) and int. There were Sie 
other bids. Denom. $500. Date June 1 1916. Interest J. & D. 


IOWA CITY, ee gre County, Iowa.—BOND SALE.—On July 7 
an issue of $45, 860 49 4% % 20-year funding bonds was purchased, it is 
stated, by Chas. S. Kidder & Co. of Chicago. 


IOWA CITY INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
City), Johnson County, Iowa.—BOND ELECTION .—The question of 
issuing $250,000 site-purchase and building bonds will be submitted to a 
vote on July 26, and not July 25 as first reported (V. 103, p. 261). A.J. 
Hertz is Secretary Board of Education. 


JASPER COUNTY (P. O. Rensselaer), Ind.— BOND OFFERING.— 
Proposals will be received until 1 p. m. July 25 by Chas. V. May, County 
Treasurer, for $7,500 444% 54-year average Chas. W. Postill et al. road 
bonds in Marion ¢ and Newton Twps. Denom. $375. Date July 15 1916. 
Int. Due $375 each six months from May 15 1917 to Nov. 15 
1926 inclusive. 

BOND SALE.—The $5,794 32 5% 54-year average Thompson ditch 
oonds offered but not sold on Shay 5—V. 102, p. 1828—have been pur- 
chased by the Fletcher-Amer. Nat. Bank of Indianapolis at par, 1t is stated. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Bids 
will be received until 10 a. m. July 25 by 8S. W. Kuder, County Treasurer, 


foe A 700 414 % nighway bonds, in ten separate issues, as follows: $50,- 

$13,200, $20, Ryrit $24,000, $4, 200, $17,500, $5, 600, $13,600, $4,400 
oma’ $16, 400. Denom. 20 ‘ponds of equal amounts to each issue. Date 
July 251916. Int. M.&N._ Due one bond of eaca issue each six months 


from May 15 1917 to Nov. 15 1926 incl. 


JEROME TOWNSHIP SPECIAL SOROOL DISTRICT 
Marysville), Union Cesnty. Ohio.— BOND SALE.—On July 15 an 
issue of $3,500 5% refunding bonds was awarded to Grant Herriott of New 
California at par and interest, it is reported. 


JESUP CONSOLIDATED SCHOOL DISTRICT (P. O. Jesup), 
Buchanan County, Towa. —BOND OFFERING. —Proposals will be re- 
ceived until 2 p. m. July 27 by R. L. Bordner, Secretary of Board of Edu- 
cation, it is ‘stated, for the $85,000 4% % 14 De 6-year aver. building and 
equi ment bonds ‘voted Juiy 14. Int. semi-annual. Certified check 
for $500 required. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Harry Bridges, County Treasurer, will receive bids until 10 a. m. July 25 
for the following 414% road-improvement bonds: 
$14,900 Lester Snow. et al. road bonds of Ninevah Tw 

5.000 Lee Browning et al. road dondsin Waite River 

6,500 Cecil Simpson et al. road bonds in Union Tw 

20,200 James Fendley et al. road bonds in White 


1,010. 
Date j 151916. Int. M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926 incl. 


JORDAN SCHOOL DISTRICT (P. O. Jordan), Clarendon County, 
So. Car.—BOND OFFERING.—Bids will be received at any time by W. J. 
Rawlinson, Chairman of County Bd. of Ed., for school bonds in amount of 
$3,000 to $5,000. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BIDS.—The following are the other bids received for the a ag 000 4%% 
20-year library-addition and furnishing bonds pe = July 10 to Pres- 
cott & Snider of Kansas oa, at as 17.—V. 103, p20 
Commerce Tr. Co., K.C_ $260,095 00|A. B. Leach & Co., Monte. $257 ,925 00 
E.H. Rollins & Sons, Chi. 258,222 50! Strandberg, McGreevy & 
Mercantile Tr. Co., St. L. 258,190 00} __Co., Kansas City--__- 257,700 00 
H.P. WrightInv.Co.,K.C. 258,000 00 Fidelity, Tr. Co., . 256,525 00 

Denom. $1,000. Date July 11913. -t.8 Using newspaper re- 
ports, we erroneously stated in last mE. .5 “Chronicle,’’ page 261, that 
the price paid for these bonds was 104.07. 


EARLSTAD, Kittson County, Minn.—BONDS VOTED.—The ques- 
tion of issuing $6, 000 electric-light-plant bonds carried, it is stated, be a 
recent election. 


KENILWORTH, Cook County, Ill.— BOND SALE.—This village _ 
o poeed “ o issue of $8,000 bridge bonds which were mentioned in 
p 


KILLINGLY, Windham County, Conn.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Aug. 1 by Frank T. Preston, Town 
Treasurer for $75, 000 4% % coupon bonds. Denom. $1,000. Date July 1 
1916. Princi gel and semi-annual interest—J. & J .——payable at the Mer- 
chants Nat. Bank, Boston, or the Danielson Trust Co., Danielson. Due 
yearly on July 1 as follows: $2,000 1917 to 1932. inclusive, and $3,000 1933 
to 1947, inclusive. The above national bank certify as to the genuine- 
ness of the bonds and their legality will be approved by Storey, Thorndike, 
Palmer & Dodge. 


KINCAID BCROOL | DISTRICT ¢. O. Kincaid), Christian County, 
Tll.— BOND SALE.—The $14,000 building bonds which were voted Mar. 7 
were disposed of in Chines during May.—V. 102, p. 1182. 


KING COUNTY COMMERCIAL WATERWAY DISTRICT NO. Ba 
(P. O. Seattle), Wash.—BONDS OFFERED BY aAr NKERS.—The H 
chett Bond Co. of Chicago is offering to Savesore $120,000 $% waterway. 
construction bonds. Denom. $ ~ Date May 1 1916. Prin. and semi- 
annual int.—M. & N.—payable at ane! fiscal agency of the Siate of Wash- 
ington, New York, or at the County Treasurer's office, Seattle. Due on 
a 1 as follows: $22,500 1922, $25,000 1923, $30,000 1924 and $42,500 
192 Total bonded debt, including this issue, $900,000. Assessed val. 


1915 (assessor’s est.), not including improvements, $12,000,000; actual 
value over $28, 


KINGMAN SCHOOL DISTRICT (P. O. Kingman), Kin 
County, Kan.—BONDS DEFEATLD.— The = uestion of issuing $17, 
additional buildin bonds—V. 102, p. 2364— failed to carry at the doe 
held June 30. The vote was 226 “for” and 235 “against.” 


EMOx Py} abet S SCHOOL DISTRICT NO. 14 (P. O. Altona), Ill. 
—BON. Geo. M. Bechtel & Co. of Davenport were awarded on 
March 21 oa ‘ca of $12,000 5% school bonds for $12,575, equal to 104.791. 
Denom. $500 and $1,000. Date April 11916. Interest annually on April 1 
Due part yearly. 


KOKOMO, Howard County, Ind.—BOND SALE.—On July 8 the 
$9,000 414%’ motor fire-a apparatus purchase bonds (V. 103, p. 80) were 
awarded to Breed, Elliott & Harrison at 103.50 and int. Other bids were: 
J.F. Wild & “.° indianap. $9,290 25|E.M.Campbell’s Sons &Co.$9,256 00 
Howard Nat. Kokomo 9,287 78 iter & Co., Indianapolis 9,232 00 
Kokomo Tr. Cn  Kokomo- 9,281 25|R L. Dollings Co., Ind’lis. 9,091 50 


KOSCIUSKO, Attala County, Miss. —BOND OFFERING.—Sealed 
bids will be received until 12 m. ug. 1 by M. G. Campbell, Mayor, for 
$12, 000 5%% refunding public school building bonds. Certified check 
for 2% of the amount issued required. 

LA CROSSE COUNTY JOINT SCHOOL DISTRICT NO. 6 (P. O. 
Bangor), Wis.—BONDS CFFERED BY BANKERS.—-The Hanchett 
Bond Co. of Chicago is offering to, investors $30, 000° 4% high-schiool- 
building bonds. Denom. $1,000. Date July 1 1916. Prin. and enanel 
int. payable at the Dist. Treas. office. Due $2,000 yearly July 1 from 
1917 to 1931 incl.; bonds due 1924 and Shereater optional after July 1 1923. 
Total bonded debt (this issue only), $30,000. Assessed valuation, $837,- 
559; total value of all property, est., 33 '000 

LAKEWOOD, Cuyahoga County, Ohio. ‘BOND SALE.—On July 17 
the ion ag of bonds, aggregating $66,270, were awarded as follows 

p 
$41,000 44% % bonds to C. E. Denison & Co. of Cleveland for $41,753 90, 
equal to 101.838. F 
25,270 5% bonds to F. L. Fuller & Co. of Cleveland for $25,946 48 
equal to 102.677. 
ouhzsWoop SCHOOL DISTRICT (P. O 


$17 ,2 


(PR. O. 


Denom. $745. 
wp. Denom .$250. 
enom. $325. 


iver Twp. Denom. 


. Lakewood), Chautauqua 
a —BONDS DEFEATED.—The proposition to issue the 
tbuildiny bonds failed to carry at the election July 12 by a vote of 


17 ‘“‘for’’ to 42 ‘‘against.”’ 
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LARCHMONT, Westchester County, N. Y¥.—BOND SALE.—On 
July 17 the $21, 15-year average coupon bonds were awarded to Kissel, 
Kianicutt & Co. of N. Y. at 101.753 and interest for 44s (V. 103, D. 262) 
There were eight other bidders. 


LEAF RIVER TOWNSHIP (P. O. Leaf River), Ogle County, Ill.— 
BONDS AWARDED IN PART.—Of the $28,000 5% road bonds _ voted 
Mar. 25, $16,000 has been sold locally.—V. 102, p. 1829. Date June 1 
1916. Int. ann. in April. Due from 1 to 5 years. 


LEESVILLE, Vernon Parish, La.—BONDS OFFERED BY BANK- 
ERS.— The Hanchett Bond Co. of Chicago is offering to investors $6,500 
5% coupon street-improvement bonds. Denom. $500 and $150. Date 
May 1 1916. Prin. and semi-annual int.—M. & N.—payable at the Con- 
tinental & Commercial Nat. Bank, Chicago. Due $650 yearly May 1 
from 1917 to 1926 incl. Total bonded debt, this issue only, $6,500. 
Assess. val., $672,340; total value of all property, est., $1,250,000. 


LIBERTY TOWNSHIP (P. O. Girard), Trumbull County, Ohio.— 
BOND OFFERING .—Proposals will be received until 12 m. Aug. 8 by Wm. 
T. Phillips, Twp. Clerk, for $10,400 5% 4%-yr. average Union Cemetery 
ha Ae peavon) bonds. Denom. 1 for $400, 20 for $590. Date July 1 
1916. rin. and semi-ann. int.—A. & O.—payable at First Nat. Bank, 
Girard. Due $400 April 1 1918, $1,000 each six months from Oct. 1 1918 
to Oct. 1 1922 incl. and $500 April 1 and Oct. 11923. Cert. check for $200 
payable to the Twp. Trreas., required. 


a HINCOLN, CRDOL, BISEBICE,, outet Coane Pa AND 
-—On Ju the $3, = on bonds . » Dp. 

wae awarded to the First National Bank of Yuba City at 106.35. Other 

were: 
Northern California Bank of Savings, Marysville-------------- $3,702 50 
i ee oe 0c, FE ROOD: cnc ncontndcwansctndociunns 3,626 00 
California National Bank, Sacramento 
State Board of Control 
Oe RE ee ee OO ae ee ee 3,562 00 
Torrance, Marshall & Co., Los Angeles aie Sos aeknmitcise SF 3,545 00 
Denom. $500. Date June 151916. Int.J.& D. Due $500 yearly. 


LINDSAY-STRATHMORE IRRIGATION DISTRICT (P. O. Lind- 
say), Tulare County, Calif.—BONDS NOT SOLD—TO BE RE-OF FERED. 
—No bids were accepted for the $1,400 6% irrigation-system-construction 
bonds offered on July 7 (V. 102, p. 2364). The issue will be re-advertised 
in about thirty days. 


LITHOPOLIS SCHOOL DISTRICT (P. O. Lithopolis), Fairfield 
County, Ohio. BONDS VOTED.—Local newspaper reports state that 
at the election July 10 the proposition to issue $25, school bonds carried 
by a vote of 156 to 40. 


LITTLE ROCK, Pulaski County, Ark.— DESCRIPTION OF BONDS. 
The $19,000 5%% Street Improvement District No. 245 street-paving 
bonds awarded on June 28 to Theis-Diestelkamp Investment Co. of St. 
Louis at 100.75 (V. 102, p. 172), are in the denom. of $500 and dated 
July 11916. Int. J. & J. Due $2,000 1918, $2,500 1919, $2,000 1920, 
$3,000 1921, $2,500 1922, $3,000 1923 and 1924, and $1,000 1925. 


LOGAN, Hocking County, Ohio.— BOND OFFERING.—Bids will be 
received until 12 m. Aug. 1 for $6,500 5% 5\%-yr. aver. sewer-ext. bonds 
by Fred Allen, Vil. Clerk. Auth. Sec. 3939, Gen. Code. Denom. $650. 
Date May 1 1916. Int. ann. Due $650 reer on May 1 from 1917 to 


1926 incl. Cert. check for 10% of bonds bid for, payalte to the Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 


award. Purchaser to pay accrued interest. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.— 
Reports state that an issue of $15,000 5% pike bonds was recently pur- 
chased by the Ohio National Bank of Columbus at 101.345. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 3 
(P. O. Los Angeles), Calif.—BOND ELECTION.—An election will be 
held Sept. 5 to vote on the question of issuing $290,000 Bairdstown Water 
Impt. bonds. Chas. L. Wilde is City Clerk. 


LOS GATOS SCHOOL DISTRICT, Santa Clara County, Calif.— 
BONDS VOTED.—By a vote of 67 to 51 the question of issuing $2,500 
building bonds carried, it is stated, at an election held July 10. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND OFFERING.— 
ye py will be received until 11:30 p. m. Aug. 1 by Gabe Cooper, County 
Auditor, for the following 5% bonds: 
$155,141 82 main sanitary sewer No. 28 bonds. Denom. 1 for $1,141 82, 

154 for $1,000. Due $16,141 82 in 1 year, $16,000 yearly 
from 2 to 5 years, incl., and $15,000 yearly from 6 to 10 years, 


inclusive. 
107,395 71 Children’s Home improvement bonds. Denom. 1 for $904 76, 
$i .046 51 and she‘ 44, and 105 for $1,000. Date March 1 
916, due $36,904 76 Mar. 1 1917, $36,045 61 Sept. 1 1917 
and $34,444 44 March 1 1918. 
Pipcipel and semi-annual interest payable at office of County Treasurer. 
Certified check on a Toledo bank (or cash) for $1,000 required. Bonds to 
be delivered on Aug. 11. A complete certified transcript of all proceedings 
evidencing the regularity and validity of the issuance of said bonds will be 
furnished the successful bidder. 
LUDINGTON, Mason County, Mich.—BONDS DEFEATED .— 
The proposition to issue the $8,000 fire-station bonds—V. 102, p. 86— 
failed to carry at the April election. 


McCONNELLSVILLE, Morgan County, Ohio.—BOND SALE.— 
E. M. Stansberry, of McConnelisville, has purchased at 100.20 the $11,- 
500 09 44% % Ninth St. mproyemens bonds which were offered on May 5, 
it is reported (V. 102, p. 1648). 


McLOUD, Pottawatomie County, Okla.—BONDS VOTER.—By a 
vote of 34 to 33 the question of issuing $15,000 water-works-system bonds 
carried, it is stated, at an election held July 10. 


MACEDONIA, BURNHAM HEIGHTS AND MOUNT CARMEL 
CONSOLIDATED SCHOOL DISTRICT (P. O. Asheville), Bun- 
combe County, No. Caro.--BONDS OFFERED BY BANKERS.—The 
Hanchett Bond Co., of Chicago, is offering to investors the $12,000 5% % 
20-year building bonds (V. 102, p. 1648). Denom. $1,000. Date April 1 
1916. Principal and semi-annual interest (A. & O.) payable at the National 
Park Bank, New York. Total bonded debt, $12,000. Assessed value, 
$333,570; total value of all property, $1,000,000. 


MADISON, Dane County, Wis.—BOND OFFERING.—Proposals will 
be received until 3 2 m. July 28 by O. 8. Norsman, City Clerk, for $140,000 
4%% 10}¢-year (average) coupon water-works-extension and improve- 
ment bonds. Denom. $1,000. Date July 11916. Principal and annual 
interest (July 1) ag meg at the City Treasurer's office. Due $7,000 yearly 
July 1 from 1917 to 1936, inclusive. Certified check for $500 required. 
Bonded debt, including this issue, $1,519,000. Assessed value 1915, 


$52,298,145. Upon the opening of sealed bids, verbal 
submitted. po pening s, verbal propositions may be 


MALONE, Franklin County, N. Y.—BOND OFFERING.—Reports 
state that propose will be received until 10 a. m. July 26 by Geo. A 


Wilson, Vi erk, for $45,000 4 1-30-yr. serial b . Int. - 
ann. Cert. check for 2% veo dh % si ne ee a 


MALTA SCHOOL DISTRICT (P. O. Malta), Morgan County, Ohio. 
va > ——. Jul Ldn $1,200 5% 48 ri aver. school a, 
. +P were awa o R. K. Brow .50, 
about 4.95%. Other bids were: nahi — i Saas 
Belleville National Bank, Belleville, Pa_..........._____________ $1,203 
SERA TASOOE BORE, DARIO < cock cccecncnienascwocvemencoscncse i 


MARION CITY SCHOOL DISTRICT (P. O. Marion), Marion 
County, Ohio.—BIDS.—The other bids received for the $34.00 414 % 
13 4-year refunding bonds awarded on July 10 to Seasongood & Mayer of 
Cincinnati for $34,515 50, equal to 101.516, were as follows (V. 103, p. 262): 
Prov. 8. B. & Tr. Co. ,Cin.$34,513 40|Otis & Co., Cleveland ____$34,300 00 
Ohio Nat. Bank, Colum__ 34,477 70|Cummings, Prudden & Co. 34,177 00 
Weil, Roth & Co., Cin... 34,435 20| Security Sav. Bank & Tr. 
Breed, Elliott & Harrison. 34,312 80| Co., Toledo__________ 34,095 20 


MARION COUNTY (P. O. Indianapolis), Ind.— BOND OF FERING.— 
Ed. G. Sourbier, Co. Treas., will receive bids until 10 a. m. July 24 for 
$11,400 Morris road, $28,000 Bloom road, $9,200 Bostoa road, $10,000 
Weber road and $7,000 Stone road 444% 5'%-yr. average road-impt. 
bonds in Center Twp. Date Aug. 1 1916. Int. M. & N. Due one- 
twentieth of each issue each six months from May 15 1917 to Nov. 15 
1925 inclusive 





MARION COUNTY (P. O. Fairmont), W. Va.—BOND SALE.— 
The $650,000 5% coupon Lincoln Dist. road-impt. bonds offered on July 11 
V. 103, B. 0) have been awarded, it is stated, to the Provident Sav. Bank 
Trust Co. of Cincinnati for $656,510, equal to 101.001. 


MARION SCHOOL TOWNSHIP, Jennings County, Ind.—BOND 
SALE.—On July 14 the $6,000 5% 7-year average school bonds (V. 103, 
Pp. 173) were awarded to the Fletcher-American National Bank of Indianap- 
olis for $6,256 (104.266) and interest. Other bidders were: 

Breed, Elliott & Harrison, Indianapolis _...........--.----- $6,255 00 


4s Bi: Waa aa, DID os oo bilo és oh cen dé reamacedentan et ,236 
E. M. Campbells’ Sons & Co., Indianapolis_..........---.--- 6,148 00 
Paris Crossing State Bank, Paris Crossing...............----- 6,134 25 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Proposals will be received by Geo. W. Huff, County Treasurer, until 
2 p.m. Aug. 1 for the following 4% % 5-year avge. highway-impt. bonds: 
$19,000 Ed. Heyde et al. road bonds in North Twp. enom. $950. 

29,000 Ed. Heyde et al. road bonds in North Twp. Denom, $1,450. 
11,750 Wm. te Alspach et al. road bondsin Tippecanoe Twp. Denom. 


$587 50. 
Date Aug. 1 1916. Int. M.&N. Due one bond of each issue each six 


months from May 15 1917 to Nov. 15 1926 incl. 


MARSHALL COUNTY (P. O. Madill), Okla.—BOND SALE.—We 
are advised tnat the $38,000 6% A0-20-yens ser. road bonds—V. 101, p. 
1736—were awarded in April to Geo. . & J. E. Piersol of Oklahoma 
City at par and int. 


MARYLAND, STATE OF.—BOND SALE.—On July 19 the two issues 
of 4% tax-free bonds, a ~~ $3,500,000, were awarded to Harris, 
Forbes & Co., Estabrook & Co., Redmond & Co., Brown Bros, & Co., 
Kountze Bros. & Remick, Hodges & Co. of N. Y., Mercantile 
Trust & Deposit Co. and Alexander Brown & Sons of Baltimore on their 
joint bid of 99.891. See V. 102, p. 2185. 

The above syndicate re-sold these bonds within twenty-four hours, and 
it is said to have been the quickest re-sale of a large issue of municipal bonds 
for some time past. 


MEDIA, Delaware County, Pa.—BOND SALE.—On July 19 the $70,- 
000 44%% coup. water-works and electric light bonds were awarded to 
Harris, Forbes & Co. of N. Y. at 106.182 andint. V.103, p. 262. Other 
+ ag were: 


M. Freeman & Co., |Geo. 8. Fox & Sons, Phila.$73,241 0 


0 
Philadelphia __-__.. $74,259 50| Mellon Nat. Bk., Pittsb__ 73,206 97 
Bioren & Co., Phila___--- 74,175 50|Graham & Co., Phila__._. 73,157 00 
First Nat. Bank, Media_- 73,770 00| Warner & Fitzharris_ --_-- 73,066 00 
Newburger, Henderson & Ed. V. Kane & Co.,Pouila_ 72,933 00 
SNe ened tee! 73,735 00) Reiily, Brock & Co.,Phila. 72,895 90 


Loe 3 
MediaTitle&Tr.Co., Media73,549 00|Ed. L. Stokes, Phila_--_-_*26,022 88 
R. M. Grant & Co., Phila. 73,462 20| * For $25,000, maturity 30 years. 


MEMPHIS, Tenn.—BOND SALE.—On July 11 the two issues of 
coupon bonds, rating $213,000 (V. 103, p. 81) were awarded as follows: 
$175,000 refundin nds to R. M. Grant & Co., New York, for $175,749 

(100.439) and interest as 4s. 
38,000 6% ront-terprovernast Seqgesement) bonds to the Manhattan 
Sav. Bank & Trust Co. of Memphis for $39,120 (102.947) & int. 
Other bids for the $175,000 issue were: 
Stacy & Braun of Toledo—$175,472 50 and int. for 44s. 
Blodget & Co., Boston— Par and int. for 4s. 
Weil, Roth & Co., Cincinnati—$87,000 for 4s and $88,000 for 4%s, 
accrued interest and oor of $910. 
Other bids for the $38,000 issue were: 
Stacy & Braun.-__....... $39,105 80! Nat. City Bank, Memphis$38,661 20 
Weil, Roth & Co 39,056 40/F. L. Fuller Co., Cleve___ 38,513 00 
Cummings, Prudden & Co. 38,863 00| Blodget & Co., Boston... 38,387 60 
Hanchett Bond Co.,C_ ic. *38,817 50!R.M. Grant & Co__..--. 38,118 86 

Bank of Commerce & Trust Co., Mempais $175,000 444 % refunding and 
$38,000 6% street, for both issues, par, accrued int. and premium of $332 50 

* And blank bonds. All the above bids provided for the payment of 
accrued interest. 


MERCER COUNTY (P. O. Celina), Ohio.— BOND SALE.—Tillotson 
& Wolcott Co. of Cleveland were awarded on May 1 an issue of $12,500 
414% road bonds at 100.56. Denom. $500. Date May 15 1916. Int. 
M.& N. Due from 1917 to 1921. 


METTER, Candler County, Ga.—BONDS OFFERED BY BANKERS. 
—Robinson-Humphrey-Wardlaw Co., of Atlanta, is offering to investors 
the following 5% coupon bonds voted March 30 (V. 102, p. 1371): 
$8,500 electric-light bonds, authorized by vote of 99 to 34. Due $2,500 

1926 and $3,000 1936 and 1946. 
6,500 school-building bonds, authorized by vote of 132 to 2. Due $2,500 
1926 and $2,000 1936 and 1946. 

Denom. $500. Date April 11916. Interest annually in April at Metter. 

Bonded debt, $17,500. o floating debt. Assessed value, $376,251 50. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERINGS.—Proposals 
bg een'b00 a, until 10 a. m. Jay 7 by ang . gn eye A Go, And: 
or 2 % bridge constr. and county hea plan > 
m. $1, . Date June 1 1916. Int. J. & D. Due $1,000 yrly., 
Dec. 1 from 1917 to 1935, incl. and $1,000 June 1 1936. 

Proposals will be received until 2 p. m. July 26 by Aaron B. Zook, 
County Treasurer, for $2,100 Davis road and $46,700 Carpenter road 4 4 bed 
coupes. — of Peru Township. Interest M. & N. Due beginn 

ay l ‘ 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On July 3, 
the two issues of 5% road bonds aggregating $9,500—V. 103, p. 81 were 
awarded to Seasongood & Mayer of Cincin. for $9,666 66, equal to 101.754 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—On July 14 
the $40,000 44% 14%4-year average water-works bonds (V. 103, p. 81) 
were awarded to Breed, Elliott & Harrison of Cincinnati at 101.65, a basis 
of about 4.34%. Other bids were: ” 

Weil, Roth & Co., Cincin--$40,645| Rud. Kleybolte Co., Cin-$40,419 21 
Seasongood & Mayer, Cin___ 40,530/ Field, Richards & Co.,Cin. 40,416 00 
Prov. 8. B. & Tr. Co., Cin... 40,472 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.—On 
July 13 the $12,600 44%% 5-year average nighwey bonds (V. 103, p. 173) 
were awarded to the Merchants’ National Bank of Muncie for $12,827 75 
(101.807) and interest, a basis of about 4.12%. Othr bidders were: 

R. L. Dollings Co., Ind__$12,825 50|Flet.-Amer. Nat. Bank,Ind_$12,782 
J. F. Wild & Co., Ind___. 12,805 00|E.M.Campbell’s Sons & Co., % 
Breed, Elliott & Harrison. 12,795 00| Indianapolis......-.--.-- 12,739 


MONTGOMERY COUNTY (P. O. Dayton), Chio.— BOND OFFER- 
ING.—Bids will be received until 12 m. Aug. 1 by Walter H. Aszling, Clerk 
Board of County Commissioners, for $50, 44%% 8-year average 
tuberculosis hospital (county's share) bonds. Denom. $500. Date Aug. 1 
1916. Principa! and semi-annual interest—M. & S.—payable at County 
Treasury. Due $3,500 yearly on Sept. 1 from 1918 to 1930, inclusive, and 
$4,500 Sept. 1 1931. Certified check cn a solvent bank or trust company 
for 5% of bonds bid for, payable to the County Treasurer, required. All 
bids must be unconditional, legality of bonds to ke determined before bids 
are made. 


MOOREFIELD TOWNSHIP SCHOOL DISTRICT (P. O. New 
Moorefield), Clark County, Ohio.— BOND OFFERING.—Proposals will 
be received until 10 a. m. Aug. 1 by J. S. Simpson, Clerk of Board of Edu- 
cation for $15,000 5% 8%4-year average coupon school bonds. Auth., 
Secs. 7625, 7626 and 7627, Gen. Code. enom. $500. Date Aug. 1 1916. 
Principal and semi-annual interest—F. & A.—payaole at the Mad River 
Nat. Bank, Springfield. Due $500 each six months from Feb. 1 1918 to 
Aug. 1 1932, inclusive. Certifiea check on an Ohio bank for 5% of bonds 
bid upon, payable to above Clerk, required. Purchaser to pay accrued int. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—On 
July 15 the $5,900 4% % 5-year average road bonds (V. 103, p. 263) were 
awarded to the Fletcher-American National Bank of Indianapolis at 
102.50, a Basis of about 3.99%. 


MORGAN TOWNSHIP SC 
County, Iowa.—BONDS VO 





HOOL DISTRICT (P. O, Dows), Franklin 
TED.—Reports state that the question of 


issuing $14,000 building and equipment bonds received a favorable vote 
at an election held July 10. A similar issue of bonds was reported author- 
ized by the voters in May (V. 102, p. 1919.) 

MORRISTOWN SCHOOL DISTRICT (P. O. Morristown), Morris 
County, N. J.—BOND OFFERING.—Proposals will be received at 2:30 
p. m. Aug. 9 by the Board of Education, John R. Eichlin, District C erk, 
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or $75,000 4%% school bonds Denom $1,000. Date Sept. 1 1915. 
nt. M.&S. Due yearly on Sept. 1 as follows: $1,000 1918 to 1928, incl.; 
$2,000 1929 to 1942, incl., and $12,000 1943, 1944 and 1945. Cervified 
check on a State or national bank or trust company for $2,000, payable 
to the ‘‘Board of Education,’’ required. 
The official notice of this bond offering will be found among the advertise- 
ments e:sewhere in this Department. 


MOSS POINT, Jackson County, Miss—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. Aug. 1 by John F. P. Blumer, City 
Clerk, for $6,000 6% coupon street-improvement bonds. Denom. $300. 
Date Sept. 11916. Prin. and semi-annual int. (M. & S.) at the Merchants 
Nat. Bank, N.Y. Due $300 yearly Sept. 1 from 1917 to 1936, incl. Cert. 
cheet, for $250, payable to we het nl —_ Pree ae @ Bonded dens, aero t 
ng ssue, ’ . Oating de ’ . inking ’ ’ . 
Assessed value 1915 $1,239,165. 


MOUNT MORRIS TOWNSHIP (P. O. Mt. Morris), Ogle County, 
Ill._—BOND SALE.—The $25,000 road-improvement bonds which were 
Toned, March 16! ina been purchased by H.C. Speer & Sons Co. of Chicago 

= > Ba ; 


MT. ORAB, Brown County, Ohio. BOND SALE.—On Juiy 8 the 
$4,000 5% coup. electric-light and power-plant bonds were awarded to 
Harry W. Hosford of Cleveland at 100.20, it is said.—V. 103, p. 81. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE.—On 
July 21 the $300,000 5% 1%-yr. aver. gold reg. road bonds were awarded 
? sa Tr. Co. of N. Y. at 101.47—a basis of about 3.97%. 

" jas ‘ 


NEW BERLIN, Stark County, Ohio.— BOND OFFERING .—Bids will 
be received until 12 m. July 28 by C. R. Powell, Vil. Clerk, for the following 


5% coup. bonds: B 
§,500 Main St. village's portion bonds. Denom.9 for $1,000, 1 for $500. 
Due June 20 1936. 

1,000 sanitary sewer bond maturing June 20 1928. 

34,000 Main St. assess. bonds. Denom. $1,000. Due $3,000 yrly on 
June 20 from 1918 to 1925 incl. and $10,000 June 20 1926. 

Date June 20 1916. Int. ann. Cert. check on a Stark County bank for 
5% of bonds bid for, payable to the Vil. Treas., required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest and furnish at own expense the necessary blank bonds. 


NEWBORN, Newton County, Ga.—BOND OFFERING.—Sealed bids 
will be received by L. P. Duke, City Clerk, until 12 a.m. Aug. 10 for $3,000 
5% 20-yr. mn tax-free electric-light bonds. Denom. $500. Date 
Aug. 1 1916. in. and ann. int. (Aug. 1) payable at the Mayor’s office 
or the Bank of Newborn. Nodeposit required. The town has no indebted- 
ness. Assess. val. (est.), $174,131; real value (1915), $275,000. Total 
tax rate (per $1,000), $20.80. 


NEW CUMBERLAND SCHOOL DISTRICT (P. O. New Cumber- 
land), Cumberland County, Pa.—BONDS TO BE OFFERED SHORTLY. 
—The $15,000 4% school bonds authorized by a vote of 36 to 9 at the elec- 
tion July 11 will be offered for sale about Aug. 15. V. 103, p. 263. Due 
from 1920 to 1946. 


NEW ENGLAND MILLS SCHOOL DISTRICT, Placer County, 
Calif.— BOND SALE.—On July 6 the $4,000 5% school bonds were 
awarded, it is stated, to the State Board of Control at 104.425. 


NEW HAVEN, Conn.— BOND SALE.—On July 15 the $50,000 19-year 
and $100,000 20-year 414% street-pavement bonds (V. 103, p. 263) were 
awarded to Estabrook & Co. of Hartford at 104.04, it is reported. 


NEW LISBON JOINT SCHOOL DISTRICT NO. 1 (P. O. New Lis- 
bon), Juneau County, Wis.—BONDS VOTED .—By a vote of 172 to 23 
the question of issuing 315,000 high-school-building bonds carried, it ix 
stated, at an eiection held July 3. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND SALE. 
—On July 15 an issue of $8,650 5% street-improvement assessment bonds 
was awarded to Hayden, Miiler & Co. of Cleveland at 101.84 and int. 
Denom. $500 and $650. Date Aug. 11916. Interest semi-annual. Due 
$1,000 yearly on March 1 from 1917 to 1923, inclusive, $650 March 1 1924 
and $500 March 1 1925 and 1926. Total bonded debt, July 10 1916, in- 
cluding this issue, $454,869. Assessed valuation 1915, $10,569,360. 


NEW RICHMOND, Clermont County, Ohio.—BOND SALE.—The 
$2,000 5% coupon street-improvement bonds which were offered without 
success on Sept.7 1914 have been disposed of at private sale (V. 102, p. 544). 


NEW SCHOOL DISTRICT, San Luis County, Calif.—BOND 
OF FERING.—Proposals will be received until 10 a. m. Aug. 8 by F. J. 
Rodrigues, Clerk Board of Supervisors (P. O. San Luis es oh for the 
$1,700 6% gold building bonds voted June 10. Denom. $170. Date 
Aug. 8 1916. Principal and semi-annual interest (F. & A.) payable at the 
County Treasurer's office. Due $170 yearly Aug. 8 from 1917 to 1926, 
inclusive. Bonds to be delivered and paid for within 15 days after award. 
Certified check on a reliable bank for 10% of bid, payable to the County 
PS ings + gh pmmeas The district has no indebtedness. Assessed valua- 
on, 5, “ 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
F.C. Rich, County Treasurer, will offer for sale at 2 p. m. Aug. 7 an issue 
of $7,780 19 5% 5-year average Boyle et al ditch bonds. Denom.: 1 for 
$778 19, 9 for $778. Date May 1 1916. Interest semi-annual. Due 
$778 19 June 1 1917 and $778 yearly on June 1 from 1918 to 1926, inclusive. 


NILES, Trumbull County, Ohio.— BOND OFFERING.—Bids will be 
received until 2 p. m. July 31 by Homer Thomas, City Auditor, for $5,000 
5% 10-year aver. coup. cemetery improvement, city’s portion, bonds. Auth., 
Sec. 3939, Gen. Code. Denom. $500. Date July 101916. Interest semi- 
annual. Due $1,000 yearly on July 10 from 1924 to 1928, inclusive. Cer- 
tified check for 1% of bonds bid for, payable to the City Treasurer, required. 
Bonds to be delivered and paid for within ten days from time of award. 
Purchaser to pay accrued inverest. 


NODAWAY COUNTY (P. O. Maryville), Mo.—BOND OFFERING.— 
Proposals will be received until 1:30 p. m. July 25 by Fred J. Yeomans, 
County Clerk, for $25,000 Washington Twp. road-improvement bonds at 
not exceeding 6% interest. Denom. $500. Date Sept. 11916. Principal 
and semi-annual interest payable at the County Treasurer’s office. Due 
$1,000 March 1 1918 and 1919; $2,000 yearly March 1 from 1920 to 1930, 
inclusive, and $1,000 March 11931. Nos. 17 to 50 optional at any interest- 
paying date on and after March 1 1922. All bidders must state in their bid 
the highest amount of lawful money of the United States which they will 
pay for said bonds for delivery. o0 or before Sept. 10, and the lowest rate 
of interest which said bonds 1 bear if taken at such bid. Bidders may 
make as many propositions as they desire. Each bidder must also agree 
that if he is awarded the bonds he will, at his own expense, have said bonds 


printed or lithograpbed in the proper form required, and ready for the- 


signature of the proper officers on or before Sept. 10. A deposit in cash 
or a certified check on a solvent bank or trust company for $2,500, payable 
to the County Clerk, required. The township has no indebtedness. As- 
sessed valuation 1916, $941,274. Tax rate (per $100) 1916, $1.49. All 
bids are received subject to the right of the successful bidder to have the 
legality of the issue of bonds determined by a reputable attorney, whose 
opinion is recognized as good authority on bond issues. Such attorney 
may be selected by the bidder and such opinion must be obtained, if de- 
sired, at the expense of the bidder. The invalidity of such bond issue shall 
be the only excuse that will relieve the bidder from accepting and paying 
for said bonds in accordance with his bid. A complete \wanecrips of the 
record of the County Court relating to the issue of said bonds will be fur- 
nished by the Clerk of said Court to the successful bidder without charge. 
Official circular states that no litigation is pending or has been heretofore 
brought as to the issue of bonds by said Washington Townsnip, the tax to 
be levied thereunder, the boundaries of the township or the title of any 
township or county officer to his office. 


NORTH GRANT CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT (P. O. Nevada), Storey County, lowa.—BONDS VOTED .— 
The election held July 11 resulted in a vote of 37 to 24, it is stated, in favor 
os eo quest — of issuing the $20,000 building and equipment bonds.— 

: » Ds . 


OAKHURST, Cambria County, Pa.—BOND SALE.—On July 10 
Lyon, Singer & Co. of Pittsburgh purchased an issue of $18,000 5% bonds. 
Denom. $500. Date Aug. 1 1916. Int. F.& A. Due Aug. 1 1946, sub- 
ject to call after Aug. 1 1926. These bonds are exempt from Pennsyl- 
vania St e Tax, 





OCEAN COUNTY (P. O. Toms River), N. J.—BONDS WITH- 
DRAWN.—NEW OFFERING.—The $10,500 5% 10-yr. coup. court-house- 
impt. bonds which were offered on July 18 were withdrawn and thc bids 
were unopened. V. 103, p. 263. New bids will be received until and 
opened on Sept. 15. 


OSNABURG, Stark County, Ohio.—BONDS VOTED.—A vote of 
138 to 10 was cast at the July 12 election in favor of the proposition to issue 
$5,500 paving bonds, it is said. 


OSWEGO, Oswego County, N. Y.—BONDS VOTED.—The pro- 
position to issue $345,000 water-power-development bonds carried by a 
vote of 837 to 239 at the July 17 election, it is stated. 


OXFORD, Butler County, Ohio.—BOND OFFERING.—D. P 
Beaton , Village Clerk, will receive bids until 12 m. Aug. 21 for $1,500 44% % 
15-year aver. street-improvement, village’s portion, bonds. Denom. 
$100. Date Aug. 15 1916. Int. F. & A. Due $100 yearly on Aug. 15 
from 1924 to 1938 incl. Certified check for $450 required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


PARK COUNTY SCHOOL DISTRICT NO. 7 (P. O. Gardiner), 
Mont.—BOND SALE.—On July 3 the $3,000 6%_10-20-yr. (opt.) school 
addition bonds (V. 102, p. 2366) were awarded to James N. 


right & Co. 
of Denver at 102.81 and int. Other bids were: 
Robinson & Sanbure, Denver... ....- . ~~... ~-nceweqnennse-5- $3,075 
State Board of Land Commissioners- ----.---.--------..-----.-- 3.000 


PAXTON TOWNSHIP HIGH SCHOOL DISTRICT (P. O. P 
Ford County, I1l.—BONDS VOTED.—The question of issuing 
building bon 
reported. 

FEND OREILLE COUNTY SCHOOL LBISTRICT NO. 20, Wash.— 
BON SALE.—-On July 12 the $5,000 5-20-year (opt.) building and equip- 
ment. bonds were awarded to the State of W ington at par for 5s. 
Other bids were : 

John Price & Co., Seattle_-.-$5,061 | Ferris & Hardgrove, Spokane_$5,017 
Keeler Bros., Denver. .-.--- 5,055(|C. H. Coffin, Chicago - 5,01 
First Nat.Bk.,Barnesville-_.. 5,051) W. L. Slayton & Co., Toledo. 4,900 
Guardian Tr. Co., Denver_-- 5,032| 

All the above pids were for 6% oonds 

Denom. $500. Date Aug. 1 1916. Prin. and annual int., payable at 
the County Treasurer's office. 


PEORIA SPECIAL SCHOOL DISTRICT (P. O. Peoria RB. D. No. 1) 
Union County, Ghio.— BOND OFFERING .—Proposals will be received 
until 1 p. m. July 22 by E. E. Shirk, Clerk of Bd. of Ed., for $2,500 5% 
3-year average school bonds. Auth. Secs. 7629 and 7630 Gen. Code. 
Denom. $500. Date July 22 1916. Prin. and semi-ann. int.—J. & J 

ayable at the Raymond Deposit Bank, Raymond. Due $500 yearly on 
|= y 1 fcom 1917 to 1921, incl. Cert. check or casa for $100, payable to 
the above Clerk, required. Bonds to be delivered and paid for on July 22. 
Bids must be uncondivional. Successful bidder will ve furnished with a 
true cert:fied transcript of the proceedings of the Board of Education with 
reference . ~ issuance of said bonds. District has no debt. Assess. 
val. $850,500. 


PERRY, Lake County, Okla.— BOND SALE.—The $6,500 municipal- 
dam-construction, $5,000 water-main-extension and $3,000 auto-fire-truck- 
purchase 6% 20-year bonds voted Mar. 14—V. 102, p. 1184—have been 
awarded to C. E. Honnold of Oklahoma City at par and interest. 
$100. Date May 1 1916. Int. M. & N. 


PERRYSBURG, Wood County. Ohio.—-BOND OFFERING.—Bids 
will be eeceived until 7:30 p. m. Aug. 1 by John W. Lyons, Vil. Clerk, for 
$10,000 5% 20-year coupon refunding bonds. Auth. Sec. 3916 Gen. Code. 
Denom. $500. Date Aug. 1 1916. Prin. and semi-ann. int.—IF. & A.— 

ayable at office of Vil. Treas. Due Aug. 1 1936. Cert. check on a 
Vood County bank for 3% of bonds bid for, payable to the Vil. Treas., 
required. Bids must be unconditional. 


PIERCE COUNTY SCHOOL DISTRICT NO. 1, Wash.—FOND 
SALE.—On July 8 $15,000 2-20-year (opt.) bonds were awarded to the 
State of Washington at par for 434s. There were three other bidders. 


PIPESTONE, Pipestone County, Minn.— BOND SALE.—On July 8 
$40,000 414% 20-30-year opt. paving, curbing and storm-sewer bonds were 
awarded to the Merchants’ Trust Co. of Minneapolis at 100.20. There were 
two other bidders. Denom. $1,000. Date Aug.11916. Int. semi-ann. 


PITTSBURGH, Pa. BONDS AWARDED IN PART.—Of the two 
issues of 4% tax-free bonds, aggregating $1,220,000, offered on July 19, the 
$1,110,000 funding bonds, series A, of 1916, were awarded to Mellon Nat. 
Bank of Pittsburgh at 100.7581 and int. Date April 1 1916. Prin. and 
semi-ann. int.—A.& O.—payable at City Treasurer's office. Due $37,000 
yearly on April 1 from 1917 to 1946 incl. 

The $110,000 4% water-ext. bonds which were also offered on omy, 19 
were withdrawn, owing, it isstated, to a defect in the city ordinance. his 
issue was dated Mar. 1 1916 and matured $5,000 yearly on Mar. 
1917 to 1938 incl. 

The other bids for the $1,110,000 funding bonds were: 
Colonial Trust Co., Pittsburgh, and Harris, Forbes & Co., N. Y_.100.419 
Brown Bros. & Co., Philadelphia, Townsend, Whelen & Co., 

Philadelphia, and Newberger, Henderson & Loeb, Philadelphia_100.275 
Lyon, Singer & Co., Pittsburgh, Holmes, Bulkley & Wardrop, 

Pittsburgh, and Wm. A. Read & Co., New York_-_-----..---- 100.1916 
Pittsburenh Truss 0)0.224< ven nub tur enandweeensdeamet atunk aud 100 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
On July 18 the loan of $100,000 maturing Dec. 5 1916 and issued in antici- 
pation of taxes was awarded to H.C. Grafton Jr. of Boston at 3.57% 
discount, plus 50 cents premium.—V. 103, p. 263. Other bidders were: 

Estabrook & Co., Boston—3.72% discount. 

Morgan & Bartlett, N. Y.— 3.78% discount plus $1 premium. 

Loring, Tolman & Tupper, N. Y.—3.79% discount plus 25 cts. prem um. 

Blake Bros. & Co., Boston—4.08% discount. 

LOAN OFFERING.—Reports state that the Treasurer wiil receive bids 
until 10:30 a. m. July 25 for a loan of $100,000, maturing Dec. 20 1916. 


PLAIN CITY, Madison County, Ohio.—BOND SALE.—YIhe two 
issues of 6% coup. street impt. bonds aggregating $3,700, which were 
offered on May 1—V. 102, p. 1649—have been purchased by Stacy & 
Braun of Toledo. 


POLK COUNTY (P. O. Benton), Tenn.—BOND OFFERING.—Pro- 
posals will be received until 11 a. m. July 29 by W. L. Lawson, Chairman 
of the County Court, it is stated, for the $95,000 5% 40-year road-con- 
struction bonds voted June 21. Certified check for $950 required. 

PORT CHESTER (Village), Westchester County, N. Y.—RBOND 
OFFERING .—Proposals will be received until 8 p. m. yr f 28 by Louis 

000 444% 4 3 


n) 
65,000 


carried at the recent election by a vote of 162 to 38, it is 


Denom. 


from 





C.A. Lewin, Clerk Bd. of Vil. Trustees, for $30 le-yr. average 
gold reg. sewage-disposal honds— V. 103, p. 263. Denom. $1,000. Date 
April 1 1915. Prin. and semi-ann. int.—A. & O- paranic at First Nat. 
Bank, Port Chester. Due $3,000 yearly on April rom 1956 to 1965 
incl. Cert. check on_an incorporated bank or trust company for 3% of 
bonds bid for, payable to the Vil. Treas., required. Purchaser to pay 
accrued interest. The U.S. Mtge. & Tr. Co. will certify as to the genuine- 
ness of the signatures of the officials signing the bonds and the seal im- 
peseeed thereon and the validity of the nonds will be approved by Hawkins, 

elafield & Longfellow of N. ¥Y., whose opinion will be furnished purchaser. 


PORT CLINTON, Ottawa County, Ohio.—BOND OFFERING.— 
Bids wiil be received until 12 m. Aug. 8 by Wm. H. Williamsen, Vil. Clerk, 
for $11,000 544% 6-year average street-impt. bonds. Auth. Sec. 3914 
Gen. Code. Denom. $1,100. Date Aug. 1 1916. Int. F. & A. Due 
$1,100 yearly on Aug. 1 from 1918 to 1927, incl. Cert. check for $300, 
payable to the Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


PORTER SCHOOL TOWNSHIP, Porter Count Ind.—BOND 
SALE.—On July 1, the $8,000 4% &% school bldg. bonds—V. 102, p. 2366— 
were awarded to the Flet. Amer. Nat. Bank of Indianapolis for $8,127 50 
(101.593) and int. Other bids were: = 
Breed, Elliott & Harrison, Indianapolis__.........--.---------- 8,125 
E. M. Campbell’s Sons & Co., Indianapolis__.........--- wenn 121 


J. ¥. Wild & Company, Indianapolis... ..... ..-.a<accecccoccase 8,073 


PORTLAND, Me.—LOAN OFFERING.—Proposals will be received 
until 12 m. July 24 by Arthur W. Beale, City Treasurer, for the purchase 
at discount of a temporary loan of $100,000 in anticipation of taxes. 


Date 





JULY 22 1916.] 
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will be 1 126. Due Oct. 2 1916 at First Nat. Bank, Boston. The notes 

in denominations to suit purchaser, and in submitting bids the 
fon Be Ba desired should be stated. Notes will be delivered Aug. 
1916 at First Nat. Bank, Boston, and will pe. a ~ to genuineness 
and valicity by said bank under advice of R Gray, Boyden & Per- 
kins, and all legal papers incident to the loan will ‘be filed with said bank, 
where they may be inspected at any time. 


PORTSMOUTH, Rockingham County, N. H.—NOTE OFFERING.— 
Proposals will be received until 11 a. m. July 24 by John C. Batchelder, 
City Treas., for $25, 900 4% ayer average notes. Denom. $1,000. ap 
qu 28 1916. Int. J. & J. at City Treas. office. Due $5, 00 yearl 

July 28 from 1917 to 19a, incl. Tax-exempt to residents of Portsmout 


PULASKI COUNTY SORROX piseeies NO. 6 (P. O. cach. 
Ills.—_ BOND OFFERED BY BANKERS.—The Hanchett Bond Co. of 


Chicago is offering to investors - ‘leas of $21,000 5% po bonds. De- 
nom. $500. Date Mar. 1 1916. Prin. and ann. int. (A 1), payable 
at office of Twp. Treas., or collections may be made throus th this office. 
ping) $1,000 yearly on A 1 from 1918 to ¥1924, incl., 2,000 yearl 
on Aug. 1 from 1925 to 1931, incl. one bonded debt i issue, 

val., $425,399; actual est., $1,250 


PULTNEY TOWNSHIP SCHOOL. DISTRICT ae O. Bellaire), 
Belmont County, Ohio.—BOND OFFERING.—Will Campbat, Clerk 
of Board of Education, will receive ids until 12 m. Aug. 5 for $9 ,500 5% 
10-year coup. school bonds. Auth. Secs. 7265, 7626 an ‘7627, Gen. Code. 

Date Aug. 5 1916. Int. F. & A. at Dollar Savs. Bank, 
Bellaire. Due Aug. 5 1916. Corsified check for 5% of bonds bid for re- 
quired. Purchaser to pay accrued interest. 


RANE. Allegheny County, Pa.—BOND SALE.—An issue of $60. 000 
RG ear aver. improvement bonds has been purchased by Lyon, 
o. of Pittsburgh, it is stated. 


yet tar rAnten (P. O. Alexandria), La.— BONDS VOTED.—The 
election held July 11 resulted, reports state, in favor Ad the proposition to 
issue the $110, 000 road-construction bonds—V. 103, p. 82. 


BAVENNA, Portage Count hio.—BOND OFFERINGS —W. A. 
Root, City Auditor, will repetve bids ye 2 Das ty following bonds 
Until ‘uly 
$9,000 5% sower-improvemen t bonds. Date June 301916. Due $3.0 
June 30 ce 30 1921, $2,000 June 30 1922 and $1, 000 


Dec. 30 1 
$20,000 4% % eet-i om YS a b t »4 1 1916. Due 
str mprovemen ni Date. e Ug 
° $1.000 Sept. 11922, $2,000 M and Sept. 1 1923, 
$3,000 March 1 and Sept. 1 1924 ced 1935. $2,000 March 1 
1926 and +10 sae Dt ke. 1926. 
M. Aug. 14. 


$60,000 44% RA wads. Date Aug. 15 1916. Due $1,000 
Sept. 15 1930, $4,000 March 15 and Sept. 15 1931 and 1932, 
4.500 March 15 and Sept. 15 1933 and 1934, and $5,00 
arch 15 and Sept. 15 1935 and 1936, and March 15 tay 
Denom. $500. Principal and semi-annual interest payable at Second 
National Bank, Ravenna. Certified check for $500, payable to the City 
Treasurer, required with each issue. Bonds to be delivered and paid for 
within 10 ‘days from time of award. Purchaser to pay accrued interest. 


READING, Hamilton County, Ohio.—BOND OFFERING. ©. 
Klopmeyer, Vil. C lerk, will receive bids until 12 m. Aug. 7 for $7,500 438 % 
10-yr. Main St. impt. (village’s share) bonds. Denom. $500. 

July 11916. Int. J.&J. Cert. check for 5% of bonds bid for, pa able, to 
the Vil. Treas., required. Bonds to be delivered and paid for within 10 
days from time of award. Purchaser to pay accrued interest 

REDDING SCHOOL TOWNSHIP, Jackson County, Ind. —BOND 
OFFERING.—Proposals will be received until 1:30 >’ a td 24 (not 
Ae ee as first reported) by B. G. Shannon, Twp. Trustee (P. O. Seymour 

No. 1) for an issue of $11,2004% ‘school bonds.—V. 103, Pp. 264. 


Denom. $700. Date Aug. 1 1916. Int. F. & A. Due $700 each six 
months from Aug. 1 1918 to Feb. 1 1926, incl. 

RIPLEY COUNTY SP: QO. Versailles), Ind.—BOND SALE.—On 
July 3, the $10,800 444% 5 2-3 yr. average road bonds—V. 102, p. 82— 


were awarded to the Baineviiio Bank at 102.325, a basis of Fe Ps 4. 05% 
Other bidders were: 

t Nat. Bank, Batesville_$11,050!J. F. Wild & Co., Indpls____$10,975 

Versailles Bank, Versailles__ 11.045|Flet. Am. Nat. Bk., Indpls_ 10,962 


RIPON UNION HIGH SCHOOL DISTRICT, San Joaquin Count 
Calif.— BIDS.—The following are the other bids received for the $27, 
5% _5-30-year ser. building bonds awarded on July 5 to the San bin 
Valley Nat. Bank for $28,932 20 equal to 107.155 (V. 103, p. 264.) 
Lumbermen’s Tr. Co.,San Fr.$28, ert Geete Board of Control_____ $28,500 
F.M. Brown & Co. . San Fr. 28,613|G.G.Blymyer & Co.,San Fr.. 
E.H.Rollins & Sons, San Fr.. 28/585 Wm. R Staats Co.,San Fr__ 28:031 


nee SCHOOL DISTRICT bo .O. Roberts), Ford County, Ills. 
ND SALE.—During April this istrict sold the $12,000 and $25,000 
‘school “AS which were voted Nov. 13 last. —V. 101, p. 1906. 
ROCKFORD, Mercer County, ORie- —BOND OFFERING .—Proposals 
will be received until 12m. Aug. 9 by W. S. Lisle, Lin = Clerk, for $2.500 
road and $2,500 water 5% coupon 1-5-year serial bonds. Denom. $500. 
Date April 1 1916. Interest payable at Village Treasurer’s office. Certi- 
fied check for $100, payable to the Village Treasurer, required. 


noo CRIsNGeAM (P. O. Bellows Falls), Windham County, Vt.— 

BOND SALE.—On July 12 an issue of $27, 009 4% school bonds, second 
series, was awarded to Hornbl ow er & Weeks of Boston at 99.89. Denom. 
$500. Date July 11916. Int.J.&J. Due $2,500 yearly beginning 1919. 

RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The fal- 


lowing bids were received for the four issues of 414 % 5 Gren, aver. highway 
bonds, aggregating $51,580, offered on July 1s—V.1 264: 


» Dd. 

Merchants’ Nat. Bank, Muncie___. 382.25 *222. a 51.25 161.75 
People’s Nat. Bank, Rushville_____ Te See 2 8 Eee ee aoe 
R ville Nat. Bank, Rushville__--— . * Serer *179.95 

M. Campbell's Sons & Co______- 51.00 145.00 43.00 105.00 
Wayne Nat. Bank, C coabeldien 3 aos arpa eae ar Seated 116.50 
People’s L. & Tr. Co., Rushville__._ ..__-- BO © wien 167.10 
R. L. Dollings Co., Indianapolis, for all issues.___._....._____--- 25. 
J. F. Wild & Co., Indianapolis, for all issues. ----------------- 0.0 
Breed, Elliott & Harrison, for all issues......-------.------.--- 701.00 


These bids were accepted. 


RUSHSYLVANIA, Jagen County, Ohio.—BOND OFFERING.— 
Wilson Dunson, V illa rk, will receive bids until 12 m. Aug. 15 for 
500 5% town-hall nds, Authority, | Roce. a | to 3954, Gen. Code. 
enom. . Date Sept. 1916 nt . Due in 17 years. 
Certified eet for 2% of oR bid for, - payabie %. a Village esatuner. 
required. Bonds to be delivered and p2 d for within ten days from time 
of award. Purchaser to pay accrued interest. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT (P. O. 
Bveleth) Minn. —BOND OFFERING.—Sealed bids will be received until 
pt 2 p.  & 29 by A. Rohrer, District Clerk, for $100,000 44% gold 

on buil ing bonds. Denom. $1,000. Date July 11916. Int. FR ys 
r "t e office of the purchaser. Due serially from 1919 to 1926, eS. 
Certified check for $5,000, payable to the District Treasurer, required. 


Bonded debt, including this issue, $185,000. Floating debt, $11,000. 
valuation, $1,900,000. 


SAN BERNARDINO, San Bernardino County, Calif.— BOND ELEC- 
TION .—Local papers state that an election will be e held ous 25 to vote on 
the question of issuing $151,500 municipal-impt. bo 


SANDUSKY COUNTY (P. O. Fremont), Ohio. a ase OFFERING. 
—Proposals will be received until 12 m. Aug. 10 by Frank R. Smith, County 
Auditor, for $84,000 414% 2 1-3-year aver. inter-county highway a 278 
improvement bonds. enom. $500. Date Aug: 10 1916. Int. & S. 
Due $10,500 each six months from 7. 16 1 17 & Sept. 15 1996 incl. 

Purchaser to pay accrued interest. ds to be delivered and paid for 
within ten days from time of award. 


SAN JOAQUIN SCHOOL DISTRICT, San Joaquin County, Calif. 
—BOND SALE.—On July 5 $8,000 5% 5-20-year serial building bonds 
ware syrented, it is stated, to the San Joaquin Valley National Bank at 


105. 

SCARSDALE, Westchester Gounty, N. Y¥.—BOND SALE.—On 
June 28 an issue of $11,200 4% % 1-year road-impt. bonds was awarded to 
Kissell, Kinnicutt & Co. of New Yor! at 100.063, a basis of about 4.19%, 





SCHENECTADY, N. Y.—CERTIFICATE OFFERING.—Bids will be 
received until 11 a. m. July 25 by Leon G. Dibble, City Compt., for $100,- 
000 certificates of indebeetiness. Denom. to suit purples Date uly 26 
1916. Int. rate to be named in bid. Due Mar. 28 1917, payable in N. Y. 
sxchange at at the City Treas. office, or at tue Importers & Traders Nat. 
Bank , aS purchaser may desire. Cert. check for 1% of certificates 
bid for, ane to City Comptroller, required. Certificates to be deliv- 


ered and paid ng within 10 days from notice of award. Purchaser to pay 
accrued interest 


SCOTT COUNTY SOROOL PISTRICT NO. 5 (P. O. Chaffee), Mo.— 
BOND OFFERED BY BANK he Hanchett Bond Co. of Onica 
is offering to investors an issue ot S11. 5% building bonds. _ Denom. $ 
Date June 1 1916. Principal and semi-annual interest (J. & D.) payable 
at the Hanover Nat. Bank, N. Y. Due $3,000 June 1 1926 and 193i and 
$5,000 June 1 1936. Total bonded debt, $21,900. Assess. val. $467,000; 
total value of all property $504,000. 


SENECA, Nemaha County, Kan.—BONDS VOTED.—By a vote of 


392 to 65 the question of issuing $30,000 city-hall-building bonds carried, 
it is stated, at an election held July 13. 


SHAKER HEIGHTS, Cuyahogs County, Ohio.-BOND OF FERING.— 
Bids will be received until 12 


m. Aug. 1, by Carl A. Palmer, Vil. Clerk, for 

fpizteen issues of 5% coup. assess. road impt. ooads aggregating $256,287. 

ate day of sale. A aa semi-ann. int —A. & O.—payable at office of 

Vil. Treas. Due on Oct. 1, from 19 917 to 1926. Cert. check on a bank 

other than the one mekine tke bid for 10% of bonds bid for, payable to the 

Vil. Treas., required. ponds to he delivered end pani Sar Gee 10 days 
from time ola award. to pay accrued interest 


SHELBY, Richland County, Qhio.—BOND SALE. “—— July 18 the 
$3,500 5% 14-year average street bonds (V. 103, p. 82) were awarded to 
the Citizens’ ational Bank of Mansfield at 105.15, it is stated. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 52 (P. O. Mafos), 
Mont.—BOND SALE.—On July 12 the $5,000 6% Sn oT ar pert? 
coupon building bonds (V. 103, 175) were awarded to W 
Co., Minneapolis, at 103.50 an int. There were three oae’ viatons: 


OUTH LEBANON VILLAGE SORQOL. DISTRICT (P. O. South 
Lebanon), Warren County, Ohio.—B E.—Davies-Bertram Co. 
of Cincinnati has purch: ‘at 100. 51 the. $5 00 5% peo bonds which 
were offered on May 20, reports state.—V. 102, p. 183 


SOUTH SAN FRANCISCO HIGH SCHOOL re» A San Mateo 
County, Calif.—BOND SALE.—On July 10 the $66,000 5% ig 4 
(average) site-purchase, building and equipment bonds (V. 103, p. 82) 
were awarded, it is stated, to the Lumbermen’s Trust Co. of San Francisco 
for $70,676, equal to 107.084. 


SPOKANE, Wash.—BOND SALE.—On July 10 the $54,000 5- 
(aver.) gold coupon tax-free cit ay el constncras refunding bonds wa 103, 
P. 175) were awarded to the Union Trust & Sav. Bank of Spokane at 100. 959 

or 4\%s. Other bids ware: 


Lumbermen’s Tr. Co., Porth, 4007" 77 
Irving Whitehouse Co. ,Spok.100.60 |E. H. Rollins & Sons, Denv_100.12 

John E. Price & Co., Seattle_100.57 |Guardian Tr. Co., Denver__ 100.02 

Seasongood & Mayer, Cin__100.40 |Carstens & Earles,Inc.,Seatt..100.02 

Ferris & Hardgrove. Spok_-_100.221 

Provident Sav. Bank & Trust e : aciunedi, 100.31 for 434s. 
For 
Lumbermen’'s Trust Co__--* 102. 79 Harris Tr. & Sav. Bk., Chic_101.28 
Guardian Trust Co-..-.-_.--- 101.77 | Bankers Mtge. Corp., "Portl_100.145 


SPRINGER, Colfax County, N. Mex.—BOND SALE.—The Guardian 
Trust Co. of Denver was awarded on May 23 the $32,000 water-works 
and $5,000 sewer-system 20-30-year (opt.) bonds (V. 102, p. 1469) for 


T; 281 50. 50, oon to 100.76 as5%s. Denom. $1,000. Date June 151916. 
nt. 


Suan LAKE, Monmouth County, N. J.—BOND SALE.—On 
June 26 an issue of $8, _ §% ote? fire-engine bonds _ awarded to 


H. L. Crawford & Co. of t 106.125. Date Sept. 1 1915. Int. 
semi- i Due Sept. 1 1935. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.— 
Proposals will be received until 10 a. m. July 26 by_W. C. Schick, Clerk 
Bd. of Co. Commrs., for seven issues of 444% road-impt. bonds, aggre- 
gating $128,500, consisting of separate issues as follows: $5,000, $83, 000, 
$12,000, $5, $11 ,000, $7,500 and $5,000. Date Aug. 10 1916. Denom: 
$500. Prin. and semi-ann. int —F. & A .—payable at Co. Treasury. Due 
part yearly on A 10 from 1917 to 1926, incl. Cert. check on a Stark 
County bank for $500 required. Bids must be unconditional. 


STERLING, Rice County, Ean.—BONDS VOTED.—The question of 
issuing $75, 000 electric- light-plant- purchase bonds received a favorable 
vote, it is stated, at the election held July 11. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND SALE.—On July 
13 the $9,840 4144 % road bonds—V. 103, p. 175—were awarded to the Ger- 
man-American Nat. Bank of Fort Wayne Por $10,065 86, equal to 102.295. 
Other bids were: 


Prem 
preed. Elliott & poagrisan.... $ist 00 R. L. Dollings Go.. Indpls__$160 44 
F. Wild & Co., Indpls____ 162 00! Flet. Am. Nat. Bk., Indpls__ 156 00 
dt Nat. 'Bk., uncie 161 75|E. M. FN redone & Co. 101 00 


STEUBENVILLE, Jefferson County, Ohio. BOND OFFERING.— 
Bids will be received until 12 m. Aug. 15 by Chas. R. Wells, City Aud., 
for $105,000 5% 12-year average coupog, recunding noade. "Auth. Secs. 
a7i¢ and 3917 G e 


nds. 
Spokane & East. Trust Co__100.213 





Premium. 





en. Code nom. ate 1 1916. Int. 
.& 8S. Due $6,000 yearly on Sept. 1 A... OO 920 to 1935. 5 incl., and $9,000 
Sept. 1 1936. Cert. check for 3% of bonds bid for, payable to the City 


Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 


STEVENS POINT, Portage County, Wis.—BOND OFFERING.— 
Sealed proposals will be received until 10 a. m. Aug. 1 by Frank E. Boyer, 
City Treas., for $20,000 5% coupon sewer bonds. Denom. $500. Date 
Aug. 1 1916. Prin. and semi-annual int. (fF. & A.) payable at the City 
Treas. office. Due $1,000 yearly Aug. 1 from 1917 to 1934, incl., and 
$2,000 Aug. 1 1935. 


STEWART’S CREEK TOWNSHIP, Harnett County, No. Caro.— 
BONDS OFFERED BY BANKERS. —The Hanchett Bond Co. of Chicago 
is offering to investors $10,000 of an issue of $15,000 6% 20-yr. road-con- 
struction bonds. Denom. $500. Date Jan. 1 1916. —o and semi-ann. 
int. (J. & J.) payable at \ ae Hudson Trust Co., New York. Total bonded 
debt, this issue, $15,000. Assess. val., $489, 725; total value of all prop- 
erty (estimated), $1,000, 000. 


STODDARD COUNTY BORCO} DISTRICT NO. 38 (P. O. Puxiee), 
Mo.—BONDS OFFERED BY BA —The Hanchett Bond Co. of 
Chicago is offering to investors an hog 5 $7,000 5% 10-20-yr. (opt.) bide. 

. Denom. $500. Date Apr. 1 1916. rin. and semi-ann. 
(A. & O.) at the First Nat. Bank of Chicago. Total bonded debt, $7, 008. 
Assess. val., $226,735; total value of all property (estimated), $450 000. 


STRASBURG, Tuscarawas County, Ohio.—BOND SALE.—Re 
state that the Citizens’ Bank of Strasburg has purchased at par the $1 
4.90% 5%-yr. aver. street bonds which were offered on May 19.—V. 

1832. 


p. 

SULLIVAN TOWNSHIP HIGH SCHOOL PIyRcr NO. 100 
(P. O. Sullivan), Moultrie County, Ills.—BON ALE.—The $75,000 
4\%% school bonds which were voted Feb. 29 ah Pome sold to the First 
Nat. Bank and the Merchants’ & Farmers’ State Bank of Sullivan. V. 
102, p. 1099. Denom. $500. Date May 1 1916. Prin. and semi-ann. 
int. payable at the First Nat. Bank, Chicago. Bonded debt, this issue. 
Assess. val., $2,101,393; actual (est.), $7,500,000. 


SUTTER orrY SCHOOL DISTRICT, Sutter County, Calif. — 


BONDS VOTED.—The question of issuing $15, 000 school bonds carried, 
it is stated, at a recent election. 


SWANTON, Franklin County, Vt.—BOND OFFERING.—Proposals 
will be received by E. A. Burnett, Village President, until 8 p. m. July 26 
for . ,000 4% coupon refunding bonds. Denom. ‘$1,000. Date Aug. 1 
191 Beery and semi-annual interest—F. & A.— payable at Old 
Colony Trust Co., Boston. Due yearly on Aug. 1 as follows. $1,000 1920 
to 1923, inclusive; $2,000 1924 to 1931, inclusive; and $3,000 1932 to 
1941, inclusive. The above trust company will certify that the legauity 


(000 
i02 


of these bonds has been approved by Ropes, Gray, Boyden & Perkins, 
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Boston, a copy of whose opinion will be furnished purchaser without e. 
Bonds will be gd for delivery on Aug. 1. Total indebtedness, $175,000; 
water debt, $91 


0. Assessed valuation (estimated 75% actual), $6 * 
155; tax rate 1916, $27 60. , 6 ee 


SYLVANIA, Lucas County, Ohio.—PRICE PAID FOR BONDS.— 
The price paid for the $8,500 5% coup. water-works bonds awarded to 
Durfee, Niles & Co. of Toledo on July 7 was 102.60 and int. V. 103, p. 
264. Other bids were: 

Seasongood & Mayer, Cin_$8,688 00|Spitzer, Rorick & Co., Tol_$8,600 00 
Tillotson & Wolcott Co... 8,650 25|Cummings, Prudden & Co_ 8,588 00 
W.L. Slayton & Co., Tol__ 8,632 05| Security 8S. B. & T. Co.,Tol. 8,574 00 
Weil, Roth & Co., Cinc___ 8,631 70|Harry W. Hosford, Clev_. 8,522 00 
Ohio Nat. Bank, Columbus 8,615 09| First Nat. Bank, Cincin.._ 8,512 75 


TANGIPAHOA PARISH (P. O. Amite), La.—BOND SALE.—On 
July 11 the $110,000 Road District No. 3 bonds (V. 102, p. 2277) were 
awarded, it is stated, to the First State Bank & Trust Co. of Hammond. 


TCHULA, Holmes County, Miss.—BOND OF FERING.—Proposals will 
be received until 12 m. Aug. 1 by John Ohleyer, Town Clerk, for the fol- 
rs | 5% bonds authorized by vote of 32 to 10 at an election held June 30: 
$4,600 electric-light bonds. Denom. $200. Due $200 yearly for 20 years, 

the balance $800 due in. 20 years. 
4,000 water-works bonds. Denom. $200. Due $200 yearly for 20 years. 
5,000 sewerage and sidewalk bonds. Denom. $250. Due $250 yearly 


for 20 years. 
Date July 11916. Int. J. & J. Certified check for 5% of amount of 
each bid, payable to the Town Clerk, required. Separate bids to be made 
for each issue. Purchaser to pay accrued interest. 

TEMPLETON UNION HIGH SCHOOL DISTRICT, San Luis 
Obispo County, Calif.—BOND SALE.—On July 10 the $5,000 6% 
5-year (aver.) gold building bonds (V. 103, p. 83) were awarded to the 
Lumbermen’s Trust Co. of Portland at 107.12. Other bids were: 

State Board of Control_-.--$5,300|Blyth, Witter & Co., San Fr .$5;200 
Bank of Arroyo Grande__--. 5,238|G.G.Blymyer & Co.,San Fr... 5,177 
F. M. Brown & Co., San Fr_ 5,231|Wm. R. Staats Co., Los Ang_ 5,117 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
Th following bids were received for the $5,000 4% % road bonds offered 


on July 7: = 
City Nat. Bk., Lafayette_$5,102 50|R. L. Dollings Co.,Indpls..$5,087 50 
Farm. & Trad. Bk., Lafay. 5,102 00|Gav.L.Payne & Co.,Indpls. 5,085 55 
Edw. O’Gara, Lafayette__ 5,100 00|Fletcher Amer. Nat. Bk., 
Meyer-Kiser Bk., Indpls__ 5,095 50| Indianapolis_......___. 5,077 56 
TOLEDO, Ohio.—BOND ELECTION.—An election will beheld Aug. 8 
to decide whether or not this city shall issue $850,709 deficiency bonds 
TOWNSEND, Broadwater County, Mont.—BOND OFFERING.— 
Proposals will be received untii 10 a. m. July 27 by J. W. Seibold, Town 
Clerk, for $15,000 6% eat hod (opt.) coupon water bonds. Denom. 
$1,000. Date Sept. 1 1916. nt. M. & S., payable at the Hanover Nat. 
Bank, New York. Certified check for $450, payable to the Town Treas- 


urer, required. Bonded debt, including this issue, $56,000. Floating 
debt, $4,000. Assessed valuation 1915, $507,000. 


TURLOCK UNION HIGH SCHOOL DISTRICT (P. O. Turlock), 
Stanislaus County, Calif.—BOND ELECTION.—An election will be 


held July 28, it is stated, to vote on the question of issuing $100,000 high- 
school-building and equipment bonds. 


UNION CITY, Obion County, Tenn.—BONDS VOTED.—The ques- 


tion of ors $25.000 school-building bonds carried, it is stated, at an 
election held July 11. 


UNION PARISH (P. O. Farmerville), La.—BONDS OFFERED BY 
BANKERS.—The Hanchett Bond Co. of Chicago is offering to investors 
$29,724 5% coupon funding bonds. Denom. $500 and (1) $224 17. 








Date 
June 11916. Prin. and int. payable at the Central Trust Co. of Illinois, 
Chicago. Int. payable ann. (Jan. 1) for 1917 and 1918, and semi-ann. 


(J. & J.) thereafter. yearly on Jan. 1 as follows: $724 17 1918; 
$1,000 from 1919 to 1927 incl.; $1,500 from 1928 to 1934 incl.; $2,000 from 
1935 to 1938 incl., and $1,500 1939. Total bonded debt, this issue, $29,724. 
Assess. val., $2,548,730; total val. of all property (est.), $4,000,000. 


UNION RURAL SCHOOL DISTRICT (P. O. Mutual), Champaign 
County, Ohio.— BOND SALE.—On July 1, the $8,000 5% coup. schoot 
bonds—V. 102, p. 2367—-were awarded to Otis & Co., of Cleveland, a 
102.25 and int. Other bidders were: 

Seasongood & Mayer, Cin__ $8,124| New First Nat. Bank, Col__ $8,112 
Field, Richards & Co., Cin. 8,113|Cham. Nat. Bank, Urbana. 8,083 


VALLEY JUNCTION INDEPENDENT SCHOOL DISTRICT 
(P. O. Valley Junction), Polk County, Iowa.—BOND SALE.—On 
July 11 the $50,000 5% 12%-year (aver.) coupon building bonds (V. 103, 
p 


- 175) were awarded to Elston, Clifford & Co. of Chicago at 103.40. 
Other bids we 


re 
Geo. M. Bechtel & OCo., Davenport.................-.-..---< $51,680 
Schanke & Co., Mason City 51,675 


VANDERBURGH COUNTY BA O. Evansville), Ind.—BOND OFFER- 
ING.—Newton W. Thrall, Co. Treas., will offer for sale at public auction 
at 10 a. m. Aug. 15, an issue of $1,300 44% 54-year average St. Wendel 
road-impt. bonds in Armstrong Twp. Denom. $65. Int. ‘. Due 
$65 each six months from May 15 1917 to Nov. 15 1926, incl. 


VERNAL, Uintah County, Utah.—BOND ELECTION .—Reports 


state that the proposition to issue $23,500 water-works-system-extension 
bonds will be submitted to a vote on Aug. 8. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 


following bids were received for the three issues of 444 % road bonds, aggre- 
gating $25,460 offered on July 17: 


Due 
7i 


$3,350 $8,350 $13,760 
Road. Road. Road. 

ON EE ae ee eee Pe ® sect: £. eee 
OE RO Re SO So es 3,406 00 *$8,49000 $13,900 00 
Breed, Elliott & Harrison, Indianpls__ 3,395 00 8,485 00 *13,975 00 
Flet Amer Nat. Bank, Indpls-_-_-____- 3,388 50 8,376 00 13,971 00 
J. F. Wild & Co., Indianapolis______ 3,399 00 8,476 00 13,961 00 
*These bids were successful. Ea 


VILLAGE CREEK AND WHITE RIVER LEVEE DISTRICT (P. O. 
Newport), Jackson County, Ark.—BONDS OFFERED BY BANKERS.— 
The Hanchett Bond Co. of Chic. is offering to investors $14,500 6% levee- 
construction bonds. Denom. $500. Date April 11916. Prin. and semi- 
annual int. (F. & A.) payable at the St. Louis Union Trust Co., St. Louis. 
Due $1,000 Feb. 1 1922 and $1,500 yearly Feb. 1 from 1923 to 1931 incl. 


VINCENNES SCHOOL TOWNSHIP (P. O. Vincennes), Knox 
County, Ind.—BOND SALE.—On July 13 the $2,600 4% school bonds— 
V. 103, p. 175—were awarded to R Dollings Co. of Indianapolis at 


100.15. Denom. $260. Date July 15 1916. Int. ann. on July 
Due 1927." = 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12, 
Fla.—BOND SALE.—On July 17 the $60,000 6% building bonds were 
awarded to the First National Bank of De Land for $66,017 60, equal to 
110.029. See V. 103, p. 175. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.—It 
is stated that N. P. Lavengood, Co. Treas., will receive bids until 5 p. m. 
Aug. 1 for $40,000 4%% highway impt. bonds. 


WABASH SCHOOL TOWNSHIP (P. O. West Lafayette), Tippe- 
canoe County, Ind.—BOND OFFERING.—Proposals will be receive d 


until 2 p. m. Aug. 3 by M. Sammons, Twp. Trustee, for $16,009 4% school 
bonds, reports state. 


WALHALLA, Oconee County, So. Caro.—BONDS OFFERED BY 
BANKERS.—Robinson-Humphrey-Wardlaw Co. of Atlanta is offering to 
investors $6,000 5% 20-yr. coupon electric-light bonds. Denom. $1,000. 


Date July 1 1916. Int. J. & J. in New York. Total bonded debt, 
$7,900. Assess. val. $376,310. 


WALHALLA SCHOOL DISTRICT NO. 26, Oconee County, So. 
Caro.—BONDS OFFEERD BY BANKERS.—Robinson-Humphrey-Ward- 
law Co. of Atlanta is offering to investors $7,000 5% 20-yr. coupon school 
bonds.’ Denom. $500. Date July 1 1916.’ Int. J. & J. in New York. 
Net indebtedness $15,179 08. Assess. val. $469,250. 


WARSAW, Hancock County, Ill.—BOND SALE.—The $8,000 water- 


main-extension bonds which were voted during April have been sold.— 
V. 102, p. 1559. 





W. AW VILLAGE SCHOOL DISTRICT (P. O. Warsaw), Cos- 
nedion Uoanty. Ohio.— BOND OFFERING.—Proposals will be received 
until 12 m. Aug. 2 by C. W. Given, Clerk of Bd. of Ed., for $5,500 5% 
6-year average school-impt. bonds. Auth. Secs. 7625 to 7628, incl. Gen. 
Code. Denom. $500. ate Aug. 1 1916. Prin. and semi-ann. int.— 
M. & S.—payable at office of above Clerk or at Farmers & Merchants 
Bank, Warsaw. Due $500 yearly on Sept. 1 from 1917 to 1927, incl. 
Cert. check for 3% of bonds bid for, payable to above Clerk, required. 
Purchaser to pay accrued int. Bonds will be furnished by the Bd. of Ed. 


Y SCHOOL DISTRICT NO. 29 (P. O. Dufur), Ore. 
— OFFERED BY BANKERS.—Carstens & Earles, Inc., of Seattle 


are offering to investors the $12,000 54% coupon building bonds voted 
Ao. 13. me 02. p. 1651. enom. $250, $500, $800 and $900. Date 
July 1 1916. Prin. and semi-ann. int.—J. & J.—payable at the Oregon 


fiscal agency, N. Y. City. Due serially from 1918 to 1929 incl. 
debt, this issue, $12,000. No floating debt. 
estimated actual value, $800,000. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.—On 
July 18 the five issues of 44%% 5-year average road bonds, aggregating 
$40,200, were awarded to the Ba of Salem for $41,044 30, equal to 
102.100—a basis of a bout 4.07%. Other bids were: 

Breed, Elliott & Harrison_$40,772 00|R. L. Dollings Co., Ind’s_$40,662 50 
J.F. Wild & Co., Ind’lis__ 40,770 50 \e M. Campbell’s Sons&Co.40,650 00 
Flet.-Amer. N. Bk., Ind_. 40,753 50| Farmers State Bk. (3 iss.). 19,232 38 


WASHINGTON COURT HOUSE, Fayette County, Ohio.—BOND 
OFFERING .—Proposals will be received until 12 m. Aug. 1 by John N. 


Bonded 
Assess. val. 1915, $530,000; 


McFadden, City Auditor, for $25,000 5% 1-25-year serial street bonds, it is 
stated. Certified check for $100 required. 
WASHINGTON SCHOOL CITY (P. O. Washington), Daviess 


County, Ind.—NOTE SALE.—On July 11 $10,000 5% school-improve- 
ment notes were awarded to the Peoples Nat. Bank of Washington at 
101, it is reported. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Lyons), Greene 
County, Ind.— BOND SALE.—On July 15 the $3,000 6% school bonds 
were awarded to Breed, Elliott & Harrison of Indianapolis at 102.30, it is 
stated.—V. 103, p. 175. 


WATERTOWN, Middlesex County, Mass.—-TEMPORARY LOAN.— 
This town recently negotiated a loan of $50,000 maturing April 16 1917 


with F. 8S. Moseley & Co. of Boston at 3.91% discount, plus 35 cents prem., 
it is stated. 


WELLINGTON SCHOOL DISTRICT (P. O. Wellington), Lorain 
County, Ohio. BOND OFFERING.—Proposals will be received until 

p. m. Aug. 5 by E. L. Barrick, Clerk of Board of Education, for the 
$55,000 5% 15-year average school bonds recently voted (V. 103, p. 266). 
Denom. $1,000. Date Sept. 11916. Principal and semi-annual interest— 
M. & S.— payable at office of above Clerk. Due $1,000 eaca six months 
from March 1 1918 to March 1 1945, inclusive. Certified check on a 
bank other than the one making the hid, for 2% of sonds bid for, payable 
to the above Clerk, required. ids must be made on blank forms furnished 
by the Board. Bids and checks must be unconditional. Successful bidder 
will be furnished with a transcript of the proceedings of the Board. 


WEST ASHEVILLE SCHOOL DISTRICT (P. O. Asheville), Bun- 
combe County, No. Caro.— BONDS OFFERED BY BANKERS.—The 
Hanchett Bond Co. of Cage is offering to investors $25,000 5% 20-year 
builcing bonds (V. 102, p. 1651). Denom. $1,000. Date April 15 1916. 
Principal and semi-annual interest (A. & O.) payable at the National Park 
Bank, New York. Total bonded debt, $75,000. Assessed value, $978,483; 
total value of all property, $3,000,000. 


WESTBROOK, Cumberland County, Me.—BOND SALE.—Reports 
state that Hornblower & Weeks of Boston recently purchased an issue of 
$30,000 4% bonds at 100.37. 


WEST LIBERTY VILLAGE SCHOOL DISTRICT (P. O. West 
Liberty), Logan County, Ohio.— BOND OFFERING.— Proposals will be 
received until 12 m. July 28 by Arthur Woodard, Clerk of Board of Educa- 
tion, for $2,200 54% compen bonds issued to pay back salaries. Authority, 
Sec. 5656, Ohio Laws. enom.: 4 for $500, 1 for $200. Date, day of sale 
Int. M. & S. at Farmers’ Banking Co. Due yearly on Jan. 1 from 1919 to 
1923, inclusive. Cercified check for 5% of bid ,payable to J. L. Mast, 
Treasurer, required. Bonded debt. including this issue, $5,800; no floating 
debt. Assessed valuation 1915, $1,000,000. 


WEST UNITY, Williams County, Ohio.—BOND OFFERING.— 
Proposals will be received until 7.30 p. m. Aug. 1 by Henry Reifel, Vil. 
Clerk, for $14,000 5% coupon Jackson St. improvement assess. bonds. 
Auth. Sec. 3914 Gen. Code. Denom. $500. ate Aug. 1 1916. Prin. 
and semi-ann. int.—F. & A.—payable at the office of the Vil. Treas. Due 
yearly on Aug. 1 as follows: $1,000 1917 to 1921, incl.; $1,500 1922 and 
1923 and $2,000 1924 to 1926, incl. Cert. check on a Williams County 
bank for not less than 3% of bonds bid for, payable to the Vil. Treas., 
required. Bids must be unconditional. 


WHATCOM COUNTY (P. O. Billingham), Wash.—BOND OFFER- 
ING.—Proposals will be received until 2 p. m. July 25 Mf the County 
Auditor for approximately $35,000 Northwest Diagonal Road improvement 
bonds at not exceeding 6% interest. Principal and semi-annual interest 
payable at Bellingham or New York. Due one-tenth yearly on July 1. 
Certified check for 1% of amount of bid required. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND SALE.— 
On July 5 the $3,918 444% road bonds—V. 102, P; 2368—were awarded 
to the Morera Bank of Indianapolis for $3,983 77 (101.933) and int., 
t is stated. 

BOND OFFERING.—Bids will be received by Oliver E. Long, County 
Treasurer, until 1 p. m. July 25 for $24,238 4%% 5 2-3-year average _ 
William Hissem et al road bonds in Cleveland Township. Denoms 
$647 90 and $564. Date July 25 1916. Int. M. & N. Due $1,211 90 
each six months from May 15 1917 to Nov. 15 1926, inclusive. 


WICHITA FALLS, Wichita County, Tex.—BOND SALE.—On 
July 10 $40,000 5% 10-40-year (opt.) street-improvement bonds were 
awarded to the International Trust Co. of Denver at 101.61 and int. Pur- 
chaser to furnish blank bonds. Other bids were : 

Kauffman, Smith, Emert In- Prov .Sav.Bk.& Tr.Co..Cin..$40,132 

vest. Co., St. Louis____-_ *$40,460|U.S.Bond & Mtge.Co.,Dallas. 40,110 
J.R.Sutherlin & Co.,Kan.City.*40,211|J.E.Jarrett & Co., San Ant_- 40,050 


Fidelity Tr.Co., Kan. City_*40,157|E.H.Rollins & Sons, Chic--. 40,010 
*And blank bonds. 


Denom. $500. Date June 1 1916. 


WILLIAMS SCHOOL DISTRICT NO. 3, Colleton County, So. Caro. 
—BONDS OFFERED BY BAN KERS.—Robinson-Humphrey-Wardlaw Co. 
of Atlanta is offering to investors $2,000 6% 10-year coupon school bonds. 
Denom. $500. Date Jan. 1 1916. Int. J. & J. in New York. Total 
bonded debt, $2,000. Assessed valuation $122,170 


WINSTON COUNTY (P. O. Louisville), Miss.—BOND SALE.—On 
July 17 the $19,900 6% 20-year drainage bonds were awarded to the 
National City Bank of Memphis for $20,001 (100.507) and interest. There 
were no other bids. Denom. $100. Date July 11916. Int. J. & J. 

WOOD COUNTY (P. O. Bowling Green), Ohio.—-_BOND OFFERING. 
—-Proposals will be received until 1 p.m. July 21 by R. 8. Gillespie, County 
Auditor, for $30,000 5% 3-year average coupon Ayers road-improvement 


bonds. Authority, Secs. 6926 to 6956, Gen. Code. Denom. $1,000. 
Date Aug. 1 1916. Int. M. & S. at office of County Treasurer. Due 
$1,500 each six months from Marcn 1 1917 to Sept. 1 1921, inclusive. Cer- 


tified check on a Bowling Green bank for $500 required. 
accrued interest. 


WOOD COUNTY (P. O. Parkersburg), W. Va.—BOND SALE.—On 
July 15 $100,000 5%, 23-year serial road-improvement bonds were awarded 
to Cummings, Prudden & Co. of Toledo at 100.703. Other bids were: 
Fifth-Third National Bank, Cincinnati 


Purchaser to pay 


CESS SR aes ae $100,690 
Ee? Se a OO. ee ee Ae eee 00,351 
Parkersburg National Bank, Parkersburg__.-.-_-----.-------- 100,100 


Denom. $100, $500 and $1,000. Date July 11916. Int. J. & J. 

WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), Wayne 
County, Ohio.—BOND OFFERING .—Further details are at hand relative 
to the offering on July 26 of the $10,000 5% 14-year average school bonds 
(V. 102, p. 267). Bids for these bonds will be received until 12 m. on that 
day by_H. H. Miller, Clerk of the Board of Education. 


Autaority, Sec. 
7629, Gen. Code. Denom. $500. Date July 26 1916. 


Interest semi- 


Due $1,000 yearly on March 1 from 1926 to 1935, inclusive. 
Certified check for $150 required. 
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Canada, its Provinces and Municipalities. 


BATH, Ont.—DEBENTURE ELECTION.—An eiection will be held 
July 31 to vote on the question of issuing $1,200 side-walk debentures, 


reports state. 


BROCKVILLE, Ont.—DEBENTURES AWARDED IN PART .—News- 
rts state that local investors have purchased $24,500 of an issue 
of $30,000 debentures issued for patriotic purposes. 


CETERA CRS pero a er CGD 
—On Ju the , road coupon deben ‘ aaa 
were awarded to tne set hey Bank of Canada at 103.58. The other bids 


W. L. McKinnon & Co-_---- $40 oct 


paper re 


LUSELAND, 


tures, it is report 


Royal Securities Co_-----_- 41\280|R. C. Matthews & Co-_--_- 40,540 | mente. 
C. H. Burgess & Co_..-..-.-- 41,250|McDonald, Bullock & Co... 40,506 
A. H. Martens & Co. ....... 41,107 | Kerr, Bell & Fleming------- 40,316 


Brent, Noxon & Co_-_-_---- 41,061 
Mulholland, Bird & Graham. 40,908 


EDMONTON, Alta.—DEBENTURE SALE.—Otis & Co. of Cleveland, 
Ohio, purchased at 98.875 during June an issue of $2,000,0006% 2-year 
debentures issued against tax arrearages, it is said. 


FAIRBANKS, Ont.—DEBENTURES DEFEATED.—The progesision 
to issue $2,000 school site debentures failed to carry at the recent election, 


it is stated. 


FITZROY TOWNSHIP 
OFFERING.—Pro 
Clerk, for $14,00 
nually in July at the Union Ban«, K 


inburn. 
floating debt. 


SALE.—A syndicate composed of 
ities OO Py 
500,000 5% 


V. 102, p. 2279. 


Denom. $1,000. Int. M. 
$1,803,530. 


Asvess. val. $7,546,296. 


KINGSVILLE, Ont.—DEBENTURES VOTED.—At the election July 5 
the proposition to issue the $16,000 water-works-impt. debentures carried, 


it is reported.—V. 1038, p. 84. 


(P.O. Kinburn), 
sals will be received until 12 m. JuJy 27 by Wm. Boyle. 
5% coupon schocl-building debentures. 
Due yearly in July. 
Assessed value 1916, $1,518,208. 
GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURE 
Wood, Gundy & Co., Dominion Secur- 
and C. Meredith & Co., recently purchased an issue of $1,- 
5-year debentures dated July 1 1916, it is stated. 


HULL, Que.—DESCRIPTION OF DEBENTURES.—The $146,000 5% 
localimprovement debentures awarded to the Royal Securities Corp., Ltd., 
of Montreal, on June 5 are dated May 1 te Ae mature May 


J Sask.—DEBENTURE SALE.—Reports 
H. O'Hara & Co. of Toronto recently purchased an issue of $2,000 7% 10- 
year fire-protection debentures. 

MATHESON, Ont.—DEBENTURE SALE.—Newspaper reports state 
that the Canada Bond Co. recent.y purchased an issue of $20,000 5% 25- 
installment debentures. 

MONTMORENCY, Que.—DEBENTURES PROPOSED.—This village 
has under on agama the issuance of $8,000 water-works-ext. deben- 





state that 


PETROLIA, Ont.—DEBENTURE ELECTION.—Local newspaper re- 
ports state that an election will be held Jul 
issuing $7,500 6% debentures. 


PORTAGE-LA-PRAIRIE SCHOOL DISTRICT NO. 10, Man.— 
DEBEN TURE OFFERING .—A. E. Ireland, Secretary-Treasurer, is offerin; 
for sale an issue of $35,000 6% debentures maturing in 20 annual install- 


y 29 to vote on the question of 


i PORT CREDIT, Ont.—DEBENTURE SALE.—Itis stated that $30,000 


and light debentures. 


Ont.—DEBENTURE | A. E 


Interest an- 
No 


6% 15-installment school debentures have been awarded to Brent, Noxon & 
Co. of Toronto at 104.94 


PRINCE GEORGE, 
paper states that this city is contemplating the issuance of $150,000 water 


B. C.—DEBENTURES PROPOSED.—A local 


RIDGETOWN, Ont.—DEBENTURE SALE.—The following bids were 


received for the $10,000 6% 15-installment water-works debentures offered 
on July 7, reports state: 


Brent, Noxon & Co., Toronto_104.31|Wood, Gundy & Co., Tor_.103.39 
. Ames & Co., Toronto__103.53|W.L. McKinnon & Co., Tor_103.029 
Mulholland, Bird & Graham_103.53|Imperial Bank of Canada__102.04 


SARNIA, Ont.—DEBENTURE OFFERING.—James 


Woods, City 


; Treas., will receive bids until July 31 for an issue of $60,000 5% % 20-install- 


1926— 
Total debenture debt 





ment debentures. No bid will be considered for less than 

STRATFORD, Ont.—DEBENTURES AUTHORIZED.—The Council 
passed a by-law on July 6 providing for the issuance of $30,000 hydro- 
electric debentures, it is said. 

TRENTON, N. 8.—DEBENTURES AWARDED IN PART.—R 
state that of the $30,000 5% 20-yr. street-paving debentures recently of- 
fered, $15,000 were awarded to W. F. Mahon & Co. of Halifax at 93.31. 

WATFORD, Ont.—DEBENTURE ELECTION .—According to reports 
an election will be held Aug. 1 to submit to the burgesses the proposition 
to issue $10,000 5%% hydro-electric debentures. 

WELLAND COUNTY (P. O. Welland), Ont.—DEBENTURE SALE. 


—Reports state that Aemilius Jarvis & Co. of Toronto recently purchased 
an issue of $100,000 debentures. 


orts 








NEW LOANS. 


$75,000 
Town of Morristown, N. J. 
SCHOOL BONDS 


Notice is hereby given that ‘“‘The Board of 
Education of the Town of Morristown, in the 
County of Morris,’’ and State of New Jersey, 
will receive sealed bids for the sale of seventy- 
five bonds of One Thousand Dollars each, of 
the School District of the Town of Morristown, 
with accrued interest, at ius office in the Maple 
Avenue School Building, in the Town of Morris- 
town, in the County of Morris and State of 
New Jersey, on the NINTH DAY OF AUGUST, 
1916, AT HALF-PAST TWO O’CLOCK in 
the afternoon of said day. 

All of said bonds to bear date the First day 
of September 1915, and bear interest at the 
rate of four and one-half per cent. per annum, 
payable semi-annually on the first days of March 
and September of each year:— 


an” of said bonds payable three years after 

One of said bonds payable four years after 
Otic of said bonds payable five years after 
a of said bonds payable six years after 
PO of said bonds payable seven years after 

One of said bonds payable eight years after 
me of said bonds payable nine years after 
Otc of said bonds payable ten years after 
ow of said bonds payable eleven years after 
Pe of said bonds payable twelve years after 


One of said bonds payable thirteen years 
after date. 


Two of said bonds payable fourteen years 
after date. 


a Two of said bonds payable fifteen years after 
ate. 


Two of said bonds payable sixteen 


years 
after date. 

Two of said bonds payable seventeen years 
after date. 

Two of said bonds payable eighteen years 
after date. 

Two of said bonds payable nineteen years 
after date. 

Two of said bonds payable twenty years 


after date. 

Two of said bonds payable twenty-one years 
afcer date. 

Two of said bonds payable twenty-two years 
after date. 

Two of said bonds payable twenty-three 
years after date. 

Two of said bonds payable twenty-four years 
after date. 

Two of said bonds payable twenty-five years 
after date. 

Two of said bonds payable twenty-six years 
after date. 

Two of said bonds payable twenty-seven 
years after date. 

Twelve of said bonds payable twenty-eight 
years after date. 

Twelve of said bonds payable twenty-nine 
years after date. 

Twelve of said bonds payable thirty years 
after date. : 

All bids must be in writing and accompanied 
by a certified check for Two Thousand Dollars 
payable to the order of ‘‘The Board of Education 
of the Town of Morristown, in the County of 
Morris,’’ drawn on some National or State 
Bank or Trust Company. 

The right to reject any and all bids is reserved. 

Bids will be received at the hour named and 
not before or after. 

Dated July 14, 1916 


THE BOARD OF EDUCATION OF THE 


TOWN OF MORRISTOWN, IN THE 
COUNTY OF MORRIS. 





NEW LOANS. 


$40,000 


FREDERICK, MARYLAND 


WATER-WORKS AND FLOAT- 
ING DEBT COUPON BONDS. 


Sealed bids will be received by Aubrey A. 
Nicodemus, City Register of Frederick, Mary- 
land, until 7:30 P. M.. AUGUST 18TH, 1916, 
for the whole or any part of $40,000 Water-Works 
and Floating Debt coupon bonds, dated Aug. 1, 
1916. Due $1,000 yearly on Aug. 1, from 1917 
to 1935, inclusive, and $2,000 yearly on Aug. 1, 
1936, to 1945, inclusive, and $1,000 Aug. 1 1946. 
Denom. 000 each. Interest 44% semi- 
annually, Feb. Ist and March Ist. Tax free. 
A certified check for 5% of the par value of bonds 
bid for, payable to The Mayor and Aldermen of 
Frederick, must accompany each bid. Pur- 
chaser to pay accrued interest. Right to reject 
any and all bids is reserved. 

THE MAYOR AND ALDERMEN OF 
FREDERICK, 
LEWIS H. FRALEY, Mayor. 








CITY OF KENEDY, TEXAS 
$26,000 Water Works Bonds 
$6,000 Sewer Bonds 


Bids will be received by the City Commission 
of the City of wg A exas, for purchase of 
$26,000.00 5% 10-40 Water Works Bonds, and 
$6,000.00 5% 10-40 Sewer Bonds of the City of 
Kenedy, Karnes County, Texas. Interest_and 
principal payable at the National Bank of Com- 
merce, New York City. Bonds dated July Ist, 
1916. Interest payable annually. 

Sale will be by sealed bids, which wiil be opened 
by the Board of Commissioners at 3 P. M. on the 
15TH DAY OF AUGUST, 1916. Certified 
check of $500.00 will be required with each bid. 

_City reserves the right to reject any or all bids. 
Financial statement can be obtained from City 
Secretary. R. E. GOODE, 

City Secretary, 
Kenedy, ‘Texas. 








NOW READY 
Hand-Book of Securities 


July 1916 Edition 
DESCRIPTION PRICES 
INCOME DIVIDEND$ 


For a series of years. 


Price of Single Copies . ’ ‘ 
To Subscribers of the Chronicle . ’ 


$1 60 
76 


Parties desiring ten or more copies can 
have their names stamped on the covers. 
in gilt, at reduced prices. 


William B. Dana Company 





138 Front St., New York. 





MISCELLANEOUS. 








| 


Tax Secured Bonds 


We keep ourselves and our 
clients supplied with city, 
school, drainage, levee district 
and other municipal bonds of 
Missouri and the Mississippi 
Valley. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits 
over $8,000,000 


ST. LOUIS 














H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bidg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 
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ATLANTIC MUTUAL INSURANCE COMPANY 








New York, J: 
The Trustees. ta consormtty with the Charter of the Company. submtt the following sta sacmhens nary Bees 8. 
t of December, 1915. 
ems mot br evi ef ed erin ee ‘ 
s D ‘ 
Premiums on Policies rot marked off ist. saakary. 1915 Eee ¥ wcsdedad tun 1is-- a oe 183960 oe $ 
BO FIC cutannnnunip shunned uke th Aen Ciavurkaen Maacsbbesdovieleceed $7,147,831 $7,147,881 56 
Premiums marked off from January Ist, 1915, to December 3lst, 1915...........-..-.---- $6,244,127 96 
——SS 
terest on the investments of the Company recei uring 
interest on Ly me in Banks and Trust ce ele 9 arden > 239 ba 
Rent received less Taxes and Expenses...................---.-- _97,835,23 $502,043 09 
COMING PAE Caring the FNM ahah si asda ideln Sdb Addie cceucukeusadesni. on n222-..$2,233, 1,233,703 62 
Less: Salvages__.............-... 5708 20s 59 
Re-insurances. 602 85$ 653,850 44 
$1,570,853 18 
Re-insurance Premiums and Returns of Premiums .................-.- $1,076,516 36 
Expenses, inciuding compensation of officers and clerks, taxes, stationery, ‘ 
GBVOTMNEEDENEE, WUD ax5., scdansranbinticitiidacmastasharwhs demda acu ubeadiecna. $ 717,114 89 
SSS 





A dividend of interest of Six per cent on the o ding certifi 
holders Le AR or a legal representatives, at and after Tuesday the first of February next. 

The ou cates of the issue of 1910 will be redeemed and paid to the holders thereof, ef 
their legal re pwns Bang on and after Tuesday the first of February next, from which date 4i) 
interest thereon will cease. The certificates to be produced at the So. ae of payment, and canceled. 
ay Banca Soler ela gSeeschiates seeaee end aan Lie Soman ce cores 

° end, for Ww ) on 
will be ed On and after Tuesday the second of Ma next, 3p as angered y 
By order of the Board, earner . STANTON FLOYD-JONES, Secretary 
v . 


cates of profits will be paid to the 


MUND L. BAYLIES, ANSON W. HARD, DALLAS B. PRATT, 

OHN N. BEACH, SAMUEL T. HUBBA ANTON A. RAVEN, 

CHOLAS BIDDLE, IS CASS LEDYARD JOHN J. RIK 
EST C.B 4 WILLIAM H. LEFFERTS, DOUGLAS ROBINSON 
JAMES BROWN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
JOHN CLAFLIN, GEORGE H. MACY, SAMUEL SLOAN, 
GEORGE C K NICHOLAS F. PALMER, WILLIAM & SLOANE, 
CLEVELAND H. DODGE, HENRY PARIS LOUIS ST 
CORNELIUS ELDERT, WALTER WOOD PARSONS, WILLIAM 3 NSPREET 
RICHARD H. EWART, ADOLF PAVENSTEDT GEORGE E. TURNURE, 
SASTANTON FLOYDAONES, CHARLES A.EEABODY. (GEORGE G. VAN TUX ve 
D H. WILLIAM 

HERBERT L. GRiGGS. CHARLES M. PRATT, 





A. A. RAVEN, Chairman of the _ 
CORNELIUS ELDERT, Presiden 

WALTER WOOD PA RSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 











ASSETS. LIABILITIES. 
nited States and State of New York Estimated Losses, and Losses Unset- 
PERG SE EOE 670,000 00 tled in process of Adjustment__._. $ 3, ny. 101 & 
New York City New gork Trust Premiums on Unterminated Risks... 903 703 G¢ 

Companies eg and 3 Stocks..... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and + — aah aves 2/832; ‘463 65 i.) EIS 273 136 Gé 
Dther Serum he sphcantnnnnenns 386,185 00 tate ‘ponies Unpaid........... 108 * ett 4 

pecial — Banks and Trust eserve ior i a a con dn os Getic a> 
Recs eeithe ae, 2,000,000 00 as Premiums on Termi- 
‘ my — * EF ¢€. ~ Vea SN Ue aaa 215,595 7% 

Streets and Exchange “lace, con- Claims not Settled, including Com- Prn'- 

taining offices...........-.---<--+- 4,299,426 04 ee ak in, St Fee 433,375 72 
ae Pe Estate on — Island (held Certificates of Profits Ordered Re- 

under provisions of Chapter 481, deemed, Withheld for Unpaid Pre- 

Bee GC BOC Tan cc ddacsnddascase T0000 O81 : SU tint i cekeiings~<o,-----~ 22,557 84 
TD JUGOG., .cacibbnensdnaenan 660,314 60 | Income Tax Withheid at the,Source-. 1,230 3 
Bills Receivable. _...............-. 788,575 31 |Suspense Account............-... 5:899 76 
Cash in hands of European Bankers Certiticates of Profits Ouistanding--= 7,187,370 0¢ 

to ip Foreign losses under policies payable 

II ici cacmsccirpcncgeaiamne 256,610 85 
oath ta oe iaantgre anit ss siminliateanieneas 1,695,488 03 
Loans SeSSeeSeSoeeeeGoeecoeeaae Geena 135,000 00 
$15,582,763 48 $12,025,609 8 
Taw fenvens @ Dalene’ Of. a. ccnnsccecnsuncsnecscoedsbsbiipedatnbddidbodicwsccceecc<- .-$3,557,153 62 
ccrued Interest on the sist day of December, sone amounted to.--.--- ele ene m~mestcae 40 ,628 C& 
Rents due and acerans on the Bist day of December, 1915, gmoumed | ae 25,568 1h 
or accrued, in companies authorized in New York, on the 3ist day of 
December, 1915, BGUNOG 00. « ccaccnencushdhehbhd Jt Gh cadabdtditader on-- ccs $ 172,389 60 
Wote: The Insuran ge Deoerimens has ercimeted the value of the Rea! Estate corner Wall and 
William 3 and Exc Place in excess of the Book Value given above at...$ 450,573 9€ 
And the my at Staten Island cess of the Book Value, at........--..----- a 
‘The Gaaarance ny valuation Ss, pegs and other exceeds 
Company’s valuation by........0s52+--2--6----------- 20. cncencee i aS “31 +727 ,337 26 
@e the basis of these oigaa valuations the Gilance would 06........... eels imei aoaeccant $6,037,250 59 
———S=S 








— 








The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 


Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 




















Executor Girard Trust Company 
Administrator, PHILADELPHIA 
coe Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





Interest allowed 
on deposits. 

















THE 
}‘G-WHITE COMPANIES 


KX 






Financiers 
Engineers 
Operators 


Purchasers 
Contractors 
Managers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORE 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 








WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new machinery, methods 
of manufacture and _ inventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Geo. W. Martin Jay Grant DeRemer 


Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heating 


Properties Financed and 
Managed 
New ami San Francisco Office 


Cit Geo. J. Henry 
100 Broadway Rialto Building 





Looe 


INCORPORATED 
CONSULTING and 


CONSTRUCTION ENCINEERS * 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


| 60 Pine Street New York 











Alex. C. Humphreys Alten S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., 


DANIEL W. MEAD Consulting 
F.W. SCHEIDENHELM Engineers 


INVESTIGAT TD OO! REPORTS, DESIGNS 
ND CONSTRUCTION 
Hyd lic po electric develupinents water 
Weisel ly, flood en and reclamation 
‘orks. 


NEW YORK CITY 





NEW YORK 


120 BROADWAY, 
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Cotton 





Trust Campanies 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchan 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee npenange 

c ns Board of Trad 

London Commercial Sale Rooms (Coffee Ex.} 








Geo H. M*Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YOorzkK 





Liverpool Correspond 
Saves YREDERIC ZEREGA & CO., 
ts: 


Corresponden 
SOCIETE d'IMPORTATION et de COMMISSION 
Milan Correspondents : 
McFADDEN & CO., LTD. 


Alexandria Correspondents : 
REINHART & CO., LTD 





GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 
NEW YORK COTTON. oh 


NEW YSRE CoRR E GE. 
NEW Y PRODUCE HANGE. 
NEW Nr rt co CHANGE. 


LIVE RPOOL L OoTTON ASSOO! IATION. 


ROBERT MOORE & CO. 


Delmonice Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotten Exchange 
Asociate Members Liverpool Cétten Asseciation. 


WILLIAM RAY & CO, 
Successors te 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 














SF inanctal 
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Public Utilities 
in growing com- 
munities bought 
and financed. 


G@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity, Executors, Ad- 
ministrators, Assignees, uardians, Trustees, 
Corporations and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Beene and Registrar of Sto and Bonds 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 

ALEXANDER COCHRANE, Vice-Pres. 

ef te P. veer Vice-President 
, Treasurer 


eas. 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, A’t Tr. Offic’r 
R. B. GAGE, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Morris Gray 
Alfred Bowditch Franklin W. Hobbs 
J. D. Cameron Bradley James R. Hooper 
S. Parker Bremer David P. Kimball 
Timothy E. Byrnes Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Philip Dexter James M. Prendergast 
Francis W. Fabyan Henry H. Proctor 
Herbert M. Sears 
Henry L. Shattuck 
Eugene V. R. Thayer 


William Farnsworth 
Frederick P. Fish 
Frank H. Gage 


CENTRAL 
TRUST COM PANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital,Surplus & Profits $6,500,000 
Deposits = = = 45,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thearoughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


ee 





Rhode Island 


Hospital Trust Company 
Providence, R. I. 


DIRECTORS. 


HERBERT J- WELLS. President. 
HORATIO A. HUNT. Vice-Presiden 
PRESTON H. GARDNER. V VoP.& ‘tr. Officer 
HOMAS H. WEST JR., "Vice-President. 
ILLIAM A. GAMWELL, V.-Pres. 
HENRY 1 L. SLADER, V.-Pres. 
JOHN H. WELLS, Sec’ 
JOHN E. WILLIAMS, Asst. Bec'y. 
G.A A. HARRINGTON, Asst. Tr. Officer 
HENRY B. HAGAN. Asst. Sec’y 
ERNEST A. HARRIS. Asst. Sec’y. 
GEORGE H. CAPRON, Asst. Sec'y. 
RALPH 8. RIGHARDS- Asst.Sec y 


Rowland G. Hazard, Frank W. Matteso 
Samuel R. Dorrance Robt. H. 1. Goddard .Jr 
oward >: Sturges, Henry D. Sharpe, 


Edward Holbrook, 
James E. Sullivan, 
Benjamin M. Jackson, 


Alfred K. Potter, 
William L. Hodgman, 
Frank H. Swan. 








1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offices 

277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . : 
Surplus and Undivided 


This Com 
Depositary an 


Profi ts - 


$2,000,000.00 
$14,404,415.00 


y acts as Executor, Admimistrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Sec’y 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM R LLER EDWARD W. SHELDON OGDEN MILLS 

F K LYMAN HAUNCEY td Soares N. BLISS JR 
STILLMAN GEORGE L. RIV HEN win FOREST 

Lewis © ASS LEDYARD ARTHUR CURTISS 1 a WILLIAM V F. INTOFFMAN » 

LYMAN J. co WILLIAM STEWART TOD WILLIAM SLO 


PAYNE WHITNE 





GEO. B. EDWARDS 
BROKER 


Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timbor, Coal, Iron, Ranch and 
er properties 


Confidential hopetees Investigations: 
f Property. « 

Unneed 1 Seetene Indies, Canada, Mexico 

= eee nent 








Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geslegicts 
COAL AND MINERAL PROPERTIES 


on-line 
Dreszel Bids. 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 


YORK 


Established over 60 Years 


xVitl 


see 


THE CHRONICLE 





(Vox. 103. 
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Financial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New. York ee Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Chicago Stock Exchange | 
$e. Merchants’ Exchange 
Kansas Oy Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


john B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W.-M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Sinancial 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards 1st 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 414s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 
INVESTMENT BANKERS 

111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARB, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








Cotton 


_——_——e——e—o~-~s-*-+-/_-_—_©*™—oaesw@@™0_ OOCOEN™™ooee@*s”——eswrve~OEe>ErOr0memem™—S_—S", 


Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 
COTTON 
&t the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the “cy York Produce Exchange. 


Hubbard bros. & Co. 
COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS} 


Room 562, Cotton Exchange Building, 
NEW YORK, 








H, C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 


First National Bank Building Chicago, III. 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 Seuth La Sallie Street 
GHICAGO 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGG 





LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Yrders executed on the above Exchanges, as wal) 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


OSTON, PHILADELPHIA, 
BOSTONLL RIVER, UTIOA-N. Y. 
i 1. WELD & CO. 
Liverpool, BRECHT, WELD & CO. 











Frisco Constr. 5% 


Equipments 


Seasongood & Haas 


Wall Street New York 





Devitt, TREMBLE & Go, 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Elston, Clifford & Co. 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 
39 South La Salle Street 
CHICAG@ 


Sinancial 


Chicago Junction Railroad 4s 

Pacific Power & Light Co. 5s 
Sulzberger & Sons Co. 6s 

Bruns.-Balke-Coll. 7% pfd. Stk. 

Utah Power & Light 7% Pf. Stk. 





— 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicago 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 


“a > 
EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 








{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
1156 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 





FVERSZ & COMPANY 


Negotiate and Issue Loans for Railreads 
Established Corporations. 


Buy and Sell Bends suitable fer investment. 








134 S. LA SALLE ST. CHICAGO 
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expenses of United States railroads for the latest month (May) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


: ay entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 


and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

P 4 and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 


State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 


show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

pay, Aaiuaiaiss at the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

conan Breanne additional to the comprehensive reports of earnings we furnish in the 
* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 
Sutiercihers of which are expensive publications, the ‘Railway Earnings Section” 

; will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 





WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 


FRONT, PINE & DEPEYSTER STREETS 
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Name— Page 
I a 1 
hnapee & Western. See Green Bay & Western_18 

Akron Caneen PR De RIL 11 
Alabama & Vicksb . SeeAlaNO& TP Jct. _-11 
Alabama Great Southern. See Southern___.___- 9 
Alabama New Orleans & Texas Pacific Junction_.11 
Alabama Tennessee & Northern 11 


Ana Arbo i CIEL 4. «sw os etn we aeidiveaeaiaa une + 
re oe eben eek w 11 
eaone OE EAR ED PGE 11 
Sane Eastern. See Southern Pacific........- 10 
Arkansas & Louisiana Midland_______...._.__- 11 
Arkansas Central. See Missouri Pacific__._.. - 22 
Ark. Lou. & Guilf—Suc. by Ark. & Lou. Mid 
es GRO Oe ee no acc caaobaawe 11 
Atchison & Eastern Bridge.___.........._-..-- 11 
Atchison Topeka & Santa Fe____.._____- 3 and 30 
Atlanta & St. yy fe Rae 1l 


ey ee ceeweson 
Atlanta Dicmslaeiane ‘é Atlantic 





Atlantic & St. Lawrence. See Grand Trunk._- 5 
Atlantic City. See Reading.................-- 
Deeeee BORG BaOO i ck Ccciiieeecciacucace 3 and 4 
Augusta Southern. See Southern__..__......-- 9 
REE Sa a, a ee ee 12 


altimore & Ohio Chic. Term. See Balt & Ohio__12 
Baltimore & Sparrow's Point. See Pennsylvania. 7 
Baltimore Chesap & Atlantic. Sce Penna__7 and 32 
GO G ASOOSIOGR.. . .....ccccucucpace 12 and 30 
Beaumont Sour Lake & W. See N.O. Tex. & Mex 23 
RE SERED Ete a Sa 30 
Bellingham & Northern. See Chic Mil & St P__.14 
melt Railway of Chicago..................-.-- 1 
Benwood & Wheeling oe a an 
Berkshire St Ry Co. See N Y Sf Seer: 3 
Bessemer & Lake Erie. See Univer States Steel__28 
Big Fork & & International Falls. See Nor Pacific.24 





Ce ee ne 2 

cee be & Northwestern__.....-..._...-_ 12 
irmingham & Southeastern_._._......-....__ - 12 
ftir pga 12 
Bloomsburg & Sullivan__.......--2-2 22 12 
Blue Ridge. See Southern..._.......-___. 9 
pg a e Leachville & Arkansas Southern. -___- 12 


Boca & Loyalton. See Denver & Rio Grande__._16 

Boston & Albany. See N Y Central__._________ 

Boyne City Gayla rd & Alpen t peerage: gas _ 13 
oyne aylo a 

Brimstone RR & Canal C 





Buffalo & Susquehanna % 0 ae 12 and 30 

Buff & Susq Ry—Suc. by Wells. & Buf. mT Jean 
‘alo Rochester & Pitts bu SP STS a 30 

Bullfrog-Goldfield. See Las Vegas & ta 


BERRY NS aR FO Se 
Butte Anaconda & Pacific—Has been electrified. 
I i ile caubbsawal 


California Western RR & Nav...-.-.___.____-_ 13 
eminria & Indiana... .........--.<«- 13 and 30 
Canadian Pacific Lines in United States 4 
Canadian Pacific Lines (in Maine 
Carolina & Northwestern______...._._________ 
Car Atl & Memmi» Wig k in Seaboard Air Line. 
Oarolina Clinchfield & Ohio._.__..._________.- 13 
Carolina Clinch & Oof8C. See Car Clinch & O__13 


Catasauqua & Foglesville. See R 
Cenwal Indiana. See Pennsylvania____________ 7 
Oent New England. SeeN YNH&H-._.-6and 3} 
oo ES i SE aa ae 

Central RR of N Jersey. See Reading____8 and 30 
Oentral Vermont. See Grand Trunk 5 
Central West Virginia & Southern._____________ 13 
Charleston & wee Carolina. See Atlantic Coast. 3 
Oharleston T 


Charlotte Harbor ae 13 

Chattahoochee Valley__....__.______-______ 
Camepesks & Olio Limes__.._.....____ 13 and 30 

qsapeake Beach.__...........-...........- 
Ohester & Deleamane River. See Reading________ 8 
Chestaut nase NON dale eh bs sen, nto x gcd te te ws wo. es woo er 13 
we mmniinn 13 
aoe —-: a RNeaS Sppaieh ep cae ped. 13 
Sg}, pian apap agile ieee 5 

] 





eas & Western yoo 13 

o Burlington & Quincy__._______________ 14 

et & Can Grand oe Tee. See Crane areas 5 

ones Crees Weare. .....- cee nce ne and 30 
Chicago Indiana & ye oy in N Y toad 

Chicago Indianapolis & Louisville__..._________ 14 


gS a ila ee a a a a a 4 
Chicago Kalamazco & Saginaw. See N Y Cent__ 6 
Chicago Memphis & Gulf—See Illinois Contee....19 
Ohicago Milwaukee & Gary..._.._-___.______ 
Chicago Peoria & St Louis RR 
Cuapeno Biver & Indiana... ..... ~~ ecocee 

Chicago Rock Isl & Gulf. See Chic RI & Pac a 
Chicago Rock Island & Pacific_____.__.________ 

Chic St P Minn & Omaha. SecOha NW_ id and 30 
Nee ee nee emucemam 


Chieagzo West Pullman & Southern________._____ 15 
Cincinnati G etown & Portsmouth. __....____ 15 
Oincinnati Hamilton & Da oe. nO bee Balt & Ohiol2 
Cincinnati Indianapolis & Western________.____ 5 
Cincinmati Lebanon & ‘wee See Penna___. 7 
Cincinnati New Orleans & Texas Pacific_________ 15 
Cincinnati N 


Clinton & s Oxiahomea NUON, «nb ncddbdincnnssad 3 
EE a ple eRe IE CA Ra a eee ae 1 
Colorado & Southeastern. _........------_ 
Colorado & Southern__._.....--.-- 15 and 30 
Oolgratio & Wyoming. ..... 2. cncccccccucceccs 
I ee 1 
Colorado Wyoming & Eastern._._._..._-._____ 5 
Columbia et Sound owe. by Pac. Coast R.R. 
Columbia ee 15 
Connecticut Co -e Bt oe eh Bivcececassuna 31 
Connect: so cece ee 15 
Coos B: oseburg & E Ry & N—Merg’d in So Pac. 
tt Os thepbeccngnandvnbadwknsiosdbend 15 
Lei ae ep osha ae ae le a tgs pate 15 


ania 
- See Pennsylvania._..7 and 32 


D2zville & Western. See Southern.___........ 
avenport Rock Island & | on a 


GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 


Delray Connecting 
Denver & Rio Grande 
Denver & Salt L 





Detroit & Charlevoix. See New York Central_... 6 
Detroit & Mackinac 1 


Detroit Grand Haven & Milw. 
Detroit Terminal 


Donora Southern. See United States Steel 
Duluth & Iron Range. 
Duluth & Northeastern 


Duluth Missabe & Mexthern. 
Duluth South Shore & ~ 

Duluth Winni 
Dunkirk Alleg 
Durham & Southern 


ast Broad Top RR & Coal 
Jersey RR & Terminal Co 
East St Louis ok We 


See United States Steel __ H MeCloud River 


Y Central 
Midland Terminal. See Sripple Creek Genieek - mat 
Midland Valley 


+f ede Point Ly Northern ES PET 21 


eny Val & Pitts—-Merged in N'Y ca 


‘armers’ ree ne Shipping. See Great North...18 


Re ee ne ee weer eee 


See Colo & South...15 
See St L & San Fran-_- 7 


ee ee 


Ww 
Fort Worth & Denver City. 
Fort Worth & she Grande. 


knee 
Western—Purch by Car Atl & West. 
lroad. ‘oast 4 


eorgia & Florida 
Georgia Florida & Alabama 
Georgia Northern 
Georgia Southern & Florida. 
Georgia ay ag pene & oe 


Gilmore & FRA 
Grafton & U 
Grand Canyon. 


A 
Grand Rapids & Indiana. 
Grand Trunk bE mee in United States 


< J Johnsonville. 
Gulf . Sabine River 


Gulf pete & Santa Fe. 
& Western 


aime ES ee eT ee ce 


arriman & Northeast. See Cin N O & Tex piii8 
Hartford & vig A York Transportation Co. Se 


Hobokea” Maniitacharer acture Dah accghnbmndim tne 
unnel % Wilmington. 
Housatonic Power Co. 

Houston & Brazos Vall 


ey 9 
Houston & Shreveport. See Southern Pacific__._10 
See Southern Pacific__10 
Houston East & West Texas. Sce Southern Pac._10 
Huntingdon & Broad Top Mtn RR & Coal 19 


daho & Washington Northern. ..._.-_._____ 2. 19 
llinois Central 
Illinois Northern 
Illinois Southern 
Illinois Terminal 
Indiana Harbor Belt. 
International & Great Northern 
Interstate Railroad Co 


ames Chaut & L Erie—Excused from filing. 
onesboro Lake City & Eastern 


a +4 

amazoo Lake Shore & Chi 
Kanawha & Mich 

Kanawha & West 


Kansas City Clinton & 8 
City Mexico & 
Kansas pod Southern 


Houston & Texas 


Ss RNR RR Go eH IE 
See New York Central... 8 


Oregon Short Line. 


RET ST 19 
an. See N. Y. Central__6 and Pe 
irgini 19 


acific Coast Co 


Kentucky & Tennessee-..----------.-........ 
Kentwood & Eastern...---.-------- 2-2 eee 
Kewaunee Green Bay & West. 


ake Champlain & Moriah.___-__.......-__-- 
e Charles & Northern. 
Lake Erie & Western. 
Lake Erie Franklin & Clarion 20 
Lake Shore & Mich Del fone in N Y Central. 

Lake Superior & - 
Lake Terminal. 
Lakeside & Share iShread 


20 
See Gr Bay & W__18 Pennsylvania Compa 
Pennsylvania Termina 


Peoria & Pekin Union 
Pere Marquette 


20 
See Southern Pacific.10 
See N Y Central___6 and 31 


See tt ne 
wee em em mmm mm em em meee ewe 
ee ee ee 


Pitts On Chic & St L. 
Pontiac Oxford & Northern. See Grand Trunk... 5 
Port Reading. 


ROC. we ewe wwe erece coe c cn ceneses ty 


Railway & Na 
A OT Tex % waass*"e 


Louisiana 
Louisiana Southern. 











9 
na Wester . See Southern Pacific__...-- 10 
Louisville & Nashville. See Atlantic Coast___-.-- 4 
Louisville Hend & St L. See Atlantic Coast__--- 4 


Manistique & Lakes Superior. See Ann Arbor__..11 
Manitou & Pike's Peak 21 


Manurctarae Maliway... .....<.nnccccecccce- 21 
Marictta gy oS SO" Sees Sse or 21 


ennsy 
aryland Delaware & V Virginia. See Penn.7 and a9 
McKeesport Connecting. See U 8 Steel__--_----28 
Memphis Dallas & Gulf 





d 31 


mew wm em em ewe we ee ee eee 


22 
S| EET SAS Paes 21 and 31 
Minnsepoie StP&SSM. See Can Pae__4 and 30 
Minnesota & International. See Northern Pac___24 
Mississippi Central 
Mississippi River & Bonne Terre 
Missouri & North Ar 





ie a: Gi oi aailes ab ds toile ave oak os cs awake 22 
a IGE > SRE pe ee LEE 22 
Seay & Ohio. ant, Sapeyere. - REALE OR +o Os 4 
onongahela. SP ee. .ccccokectuwan 
Monongahela Connecting. _............---.--- 22 
Montana Wyoming & Southern___...-....-.--- 24 
Montpelier & Wells River__........-.-.------- 22 
Morgan's La & Tex RR & SSCo. See Sou Pac_..10 
ppaewood senile tales 4 taiecnd oi ciektpiarbrarinakdel 23 
unisin commana & Southeastern. _.........- 23 
po “t » is i: 22 
Muscatine North & South......-.....-.2----- 2 23 
ashville Chatt & St Louis. See Atlantic Coast... 4 
Columbia & Mobile__.........-.----- 
ee map Pony ‘weeee Le ae: 23 and 31 
Nevada Couey , ES EEE ES 23 
I, hee wl 
New Bedford Martha's ore & Nantucket 
Steamboat Co. See N Y N H & H.__-_-.. ~~~ ~- 
New England SSCo. SeeNYNH& H.--...- 31 
aw poem & Morten... .......- -ccccccnsccua 23 
New Jersey & New York. See Erie_.........-.- 5 
VG eg Ea 23 
New Orleans & North Eastern. See bama 
New Orleans & Texas Pacific Junction... 
New Orleans Great Northern.._.........------ 23 
New Orleans Mobile & Chicago___........-.--- 23 
New Orleans Natalbany & Natchez____..... -23 
New Orleans Southern & Grand Isle__........- 3 
New Orleans Texas & Mexico.............----.- 23 
New York & Pennsylvania_____..._...-....-.-- 23 
mare Ey SeNYNH& H....-.--. 31 
a a a Oe 5 and 31 
New York Chicazo se See N Y Cent_6 and 31 
New York New Haven 8S Hartford________ 6 and 31 
N Y Ontario & West. See N YN H & H.-6 and 31 
N Y Philadelphia & Norfolk. See Penn._.7 and 32 
+. See Erie___5 and 31 
N Y Westchester & Bos. SeeN YNH&H---.-- 31 
Rowberss & South Shore. See U S Steel.__.___- 28 
‘ord. e Canadian Pacific... - 4 
‘olk Ay Portsmouth Re alia et abe apt: 
Norfolk & Western. _.........-.------- 24 and 34 
Northampton & Bath____._-._---.--.--------- 24 
Northeast Pennsylvania. See ie Reatans PE a ES & 
Northern Alabama. See Southern__._._...----- 
orthern Central. Included in 5 Pamneafaane, 
| ea ALI ER SU SEES a 31 
pee Ot EERO a eg EA 24 


Northwestern RR of South Caro. See AtlCoast_. 4 
Norwood & St Lawrence 24 


Oklahoma Central. Leased to Atchison System. 
Orange & Northwestern. See N O Tex. & Mex..23 
See Union Pcaific.........- ll 
Oregon Trunk. See Spokane Portl & Beatie 77138 
Oregon-Washington RR & Nav. See Union Pac__11 





Ouachita & Northwestern..................--- 24 
ee ot Se STUN . ncn ncounnnechdennnee r+] 
Pacific Ry & Navigation. — Merged in in So Pacific.” 
Panhandle & Santa Fe. See Atchison.___...--- 3 
Paris & Great Northern. y rh cL _ San Fran... 9 
Paris & Mount Pleasant... ........-....------- 24 
& N Tex. Incl. in Panhandle & ponte Fe. 
Pennsylvania System (Eastern Lines). 7, 31 and 32 
Pennsylvania Syme (Western Lines) -...- 7 ane sf 
~ Se) ‘Penna. ___.-8 and 32 
“i See Pennsylvania_-_..-- 24 
Peoria Railway Terminal _~--~-----2--22-------24 
erkiomen: See, Reading. -—----22---22-------,8 
P C) a EEE POLE «ow andénonensosvoul 
hilad: . & Reading. See Reading........-- 8 
Phila Balt & Ww eeeng See Penn_.._- 7 and 32 


eErie. See N Y Central_6 and 
Rocks 


Pittsburgh Chartiers & Youghiogheny. See Penn. 8 
WO coe 
Shawmut & Northern. _......-.----- 24 
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RAILWAY EARNINGS 








R? Name Transfer of Minneapolis. See M & StL. rage 1 


tes... cal enesoendeiademane 25 
Ray & Gila im of SE LFA RTA S 25 
6. 6s nd cebacumda ada wew 8 and 32 
Reading Goal. ‘& | gan (RES cn ndddsnsamenonl 32 

IE Ee 32 
eading & Golembis. See Reading............ 9 

Fee lisville 8 oS EE aA. 25 
Rhode IslandCo. SeeN YN H & H.---------- 31 
Richmond-Washington System-_-___........----- 25 
Richmond Fred & Potomac. See Richmond-Wash25 
ee ED OY = eee eee 25 
Rio Grande El Paso & Santa Fe. See Atchison... 3 
ON OE OS eee eee 32 


Rio Grande Southern. See Den & Rio Gr__16 and 33 
Rock Island Southern Railway 


Rocky Mountain & Santa Fe. Ine. in Atch. 

Peonoee Sv Ger & PAGIM.. .. nccccccccnccinactsds 25 

DLIVEcedcdsdacekseccunedddwencos 25 and 32 
t Clair Terminal. See U S Steel__...._......- 28 
t Clair Tunnel. See Grand Trunk__.-_-------- 5 


St Johnsbury & Lake Cham. 
St Joseph & Grand Island. See Union Pacific____11 
St Lawrence & Adirondack. Merged in N Y Central 


i CE on arn ceneubanese cuamee 25 
EE A oui we bedane a eaieme 25 
Oe ee EE ae ee 9 
St Louis Brownsville & Mexi. See N OTex. & Mex.23 


St Louis Ifon Mtn & Sou. SeeMo Pac___.___  _- 22 

St Louis Merchants’ Bridge & Tesauanl See 
Terminal Association of St Louis 

St Louis Rocky Mtn & Pacific. 
Rocky Mountain & Santa Fe. 


Succeeded by 


St Louis San Fran & Texas. SeeStL&SF_____- 9 
St Louis Southwestern.._.............. 25 and 32 
St Louis Southwestern of Texas. See StL S W_.25 
Pt PCs. oe bea dsooademinokwerd 25 
Pe eee Cee a6 GeROGONN, .. .wenccoccacsccennen 25 
St Paul Bridge & Terminal. .........<<«--.-..-- 2 
Salem Falls City & Western—Merged in So Pac. 
rs rr a rn rs con wecnsnssonen 26 
San Antonio & Arkansas Pass__.........------- 26 
San Antonio Uvalde & Gulf.............--.-- 2 26 
San Diego & Southeastern__.......-.-.-------- 26 
Ban Joaquin & astern... -- coccewcccsess 26 
San Pedro Los Angeles & Salt Lake_____--._.--_- 26 
Sandy River & Rangeley Lakes. See Maine Cent_21 
OS a eee 26 
Veins & DIOFUnWONSGES.. ... 2 cnc cccecccsucce 26 
ee a cnmcnte bab amma Gaul 26 


INTER-STATE 


1915. 


Atchison Topeka & Santa Fe 


Sullivan County. 


Toledo & Ohio "“Giatral- 





iets snmidhinanwnwns dud ocae de om oe win 26 Virg 
See Boston & Maine 4 


27 
See N Y Central__6 and 31 














Name— Page Name— P. 
Pe ON ik van nindscnsochtinbwemae 26 intah 5 TRE eae phan t eat 
Sierra Railway of California.-............. 2. 26 EK OO ERI ae 28 
SO NR a in cotisicnescdoscccédninus 26 Union RR (of Pennsylvania). £2 U S Steel... 28 
i NR» 6c wand adn cemwinenodue 26 Bnion Freight. See N Y NH & Hartford__-_._- 
I LAL TT ESS a 26 IO PRE. ac ccwandnewa«xaneniul 10, 11 - 32 
TE EE aT a ae 9 Union Railroad of Baltimore. See Pennsylv. 

Sou Kan Ry of Tex——Suce. by Panhandle * 8S Fe. Union Railway (of Memphis) _................. 
en dl rere and 32 Union Stock Yards Co of POmalia, pO, CRED 215 28 
Southern Railway in - anand See yaw A 9 United States Steel Corporation. .........------ 28 
ee a eae: 26 United Verde & Pacelfie soos code ccnseiiccscsauee 28 
Spokane Portland & Seattle__.....-....222 2 _- 26 

I A, Nu ee mene 26 andalia. See Pennsylvania__.......-- 8 and 32 
Stanley Merrill & Phillips._....-_____ 777 26 ermont Valley. See Boston & Maine___...--- 
Staten Island. See Baltimore & Ohio._________- 12 | Vicksburg Shreve& Pac.- SeeAlaNO&TP Jct. 11 
Staten Island Rapid Transit. See Bait & Ohio__212 | Victoria Fisher & Western___-...-------------- 28 


inia & Carolina Southern.................. 28 
Virginia & Southwestern. See Southe.n_.....-.. 10 


| 

emeeee MANORS Gish. cc ncucccnceconcc ec. | Vee © TRO. 6 cc ccccccnccncnncnssanasen 28 
Sunest ES eS clans, o7 | Virginie-Osrolina ....c.ckdsiduueensiocgueen 29 
Susquehanna & New York________________-____- O71 NRQMBD So Soe ssn canseuacds oa ueeanie 29 and 32 
Susquehanna Bloomsb’'g & Berwick. See Penn__. 7 abash 29 
Sussex. See Delaware Lackawanna & Western_-__16 | abesh Cisste & Cac.........._..._.... 39 
| Wadley dectbers” dee Cantos! of User. 0 73 

: ey Southern ee Central of Georgia_...._- 
Tee ae aan Cane Mw & St Paul____- is Washington Idaho & Montana____-.....-.---.- 29 
Ls =" Tea aldara pecan amie pia gl 57 Washington Southern. See Richmond-Wash-_-___2% 
Tennessee Alabama & Georgia... .~~~~777777777 57 | Waynesburg & Washington. See Pennsylvania. $ 
Tennessee i teelion "theres 57 Weatherford Mineral Wells & N W. See Tex & P_27 
nnessee Centr il ee. ue ee 27 h wt pandn —- oonnwe pe teeeateer 

Terminal RR Association of S¢ LOU. cc cnnsicno--8? | Stun eee caahore. 506 BOBi - 3. 5 

Texas & Gulf— Merged in Gulf Colo & Santa Fe. | Wont Bide Belt. Seo Waheds PAE Te --ar 
Texas & New Orleans. See Southern Pacific_____ 1° Wes pie treet Ry OO ESS ne aeeseuy 29 
iad ons arndwcwsiaciennar a ee BEE - <n cccnnnsedetinuensneettae 59 
OE GT TNL, sn. caceansedmounaeusnces 37 oe a ey andy ‘. ee 16 

ne eee ree 37 estern Pacific. See Denver o Grande... 
yen Sr alah iat alata ated 37 Western Railway of Alabama-.--.-.-.----------- 29 
Texas Oklahoma & Eastern. ._____._..._______-27 hd a yng gg pity eg ge vik at tab aeeae 15 

EE EE, bse ee 27 chita Valley ee Colorado outhern.-..-.. 

a ee aca sree ages sein Wilkes-Barre & Eastern. See Erie___..-....--.. 


5 
Williamson & Pond Creek. See Norfolk & betes 


Williamsport & North Branch._........---.--.- 
ae onl as is i Sv kw ws cb cc, 27 
Toledo Peoria & Western. See Penn___-___ 8 and 32 bb seer 1p eee POPPA GAME. 38 
NS ea oy eed . en. +See Grand — Wrightsville & Tennille. See Gentral of Georgia. _13 
Ree PUI i--------------—--nna-- | ee ee ee ee 
onopah co) eS a eee ea oo ee ae 2 
Tone ~~ = Seawater TY ESS en rae 3f b gen A & Wietatont Valley ..--------------00 4 
a, an cwanisacscndaeoetsiliinec ee | Sime ie oe oe 6 ake ds a ge 
wn 8» aetna pens aba 4 Fouualaen i ble BIG?.....cchentuswmenduaipal 29 
— & Brazos Valley. — } Coto & Southern___15 Z 
. Cornelia & Gila Bend.___._____.______ anesville & Western. See N Y Central........ 6 


COMMERCE COMMISSION RETURNS 


~In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. 
a of May—— ——July 1 to as 31— 


1915-16. 914-15. 
3 


x 3 $ 
cnc dieneduraadee 7,375,183 5,330,554 68,398,846 59,435,047 


Passenger revenue.............-- 2,044,422 
Total, including other revenue-- 10, 238,456 8,081 


E Maintenanee of way_-- 1,418,229 1,009 
Tieinnenance of equipment-_-_-_- 1404203 


2,271 


enses 
vestm't—Cr 


1,999,439 25,126,330 21,751,811 


067 102227, 570 88,634,118 
13,778 11,937,010 


1344 302 13 15.717, 250 sf 288, rt 


eS 
I 


2,006, 
887 2: 567 "664 25,210, Sor 
r171,045  Cr72°646 





Transportation for "Cra. 835  Crl6.277 
Total, including other exp... “5. 830, 536 
ge from raliroed...........---- “4,407,919 
eS a ee 465,316 
Dnetlecubie railway revenue-_-_-_~- 4,514 


"5,034,558 61,103,917 56,101,759 





“3,046,509 41,123,653 32,532,359 
397,330 4,899:530 4,344:674 
2,878 27,425 18,721 













































































Net remaining SR ~ 3,938,088 2,646,300 36,196,698 28,168,963 
Average miles of road operated-_-.-_ . 8,626 8,514 
Gulf Colorado & Santa Fe 
Freight revenue-...............- 906,351 846,299 10,762,395 11,659,032 
Passenger revenue__............. ___ 224,363 212,851 ‘768.790 2.695.300 
Total, including other revenue... 1,217,487 1,132,337 14, 325, 602 15,122,033 
Mapenees—elntenence of way... 260,666 245,140 2:751:522 2'214'275 
aintenance of equipment--.._ 196,237 191,564 2,165,378 2,236,301 
Traffic expenses.............. 28 ,884 29,998 331,849 309 ,034 
Transportation expenses---_-_--_- 454,611 450,573 6,044,852 5,386,635 
Transportation forinvestm’t—Cr __Cr5,990 Cr93 Cr56,187 —Cr12,252 
Total, including other exp... 978,740 _ 962,748 11,677,248 10,516,511 
Net from railroad_.............- ~ 238,746 ~—«169,589 2,648,353 4,605,521 
nd cawedacee 54,686 45,043 659 ,002 523,053 
Uncollectible railway revenue--._-. 347 16 = =E 3,490 
Net remaining. .............-- ~ 183,712 "124,431 “1,984,814 4,078,977 
Average e miles of road operated __-_. 1,937 1937 simaeel 
Panhandle & Santa Fe 
Freight revenue-__..-.-.......-.. 381,890 276,667 3,870,555 2,878,456 
Passenger revenue--.-........---- 77,905 73,450 892,475 642,401 
Total. induding other revente... 477 879 os oh 4,985.2 ,278 3,697,566 
x S nance of way--- f : 906 372 . 
Maintenance of equipment--_-__- 71,929 80,807 740,491 48 rth 
dconaoctiion expenses___.-__ 1 12° $28 98 336 1 185 080 47400 
Transportation for investm't—Cr Cr185 roca " ; Cra 761 2 “ 7 . nhepa 
Total, including other exp-.. 284,246 285,176 2,991,941 2,772,935 
Net from ra STE Nea A 193,429 81,601 1,993,337 ~ 924, 
. ee 10,572 12,082 130,613 10. 30 
Uncollectible railway revenue-.---- a, See : ‘ 
Net remaining HAAR, . ~~ 182,550 69,51 4 5 
Average miles of road operated___ 670 670 a etal 
Rio Grende El P & Santa Fe pn 
Freight revenue__..........-. ‘ 11,213 169,126 X 
go oe agherer sas oa ekdbhtetnes ,808 3,771 39,265 witty 
'o Seeding other revenue. — 34,299 21,912 289 ,54 
Bapeees— Me aintenance of way... ,209 1,506 BS bse 780 gos 
aintenance of equipment _____ 1,792 2,194 21,814 28,664 
Traffic expenses staat enieaiin deen ens 11°982 348s 19,790 ,098 
Peemebortalion for vestm't—Cr =! bt weg meer are 
Total, including other exp... _ 19,682 18,934 240,313 216,405 
Net f from ue velizond Peuhéenuaneedo 169% 2,978 49 ,226 43 ,669 
GaiedterAwaytevasc. fe Se rere: | O44 
Net remaining................ 12, 4.705 
couemsegonee Br 2.120 34,679 34,705 





We give first the roads 


— Month of May— ——July 1 to May 31— 
1916. 1915. 1915-16. 1914-15. 

Total of roads above— $ $ 3 
Freight revenue__.._..........-- 8,683,661 6,464,733 83,140,922 74,118,514 
Passenger revenue__.........___- 2,351,498 2,289,511 28,826,860 25,132,630 





Total, including other revenue__11,967,918 
Expenses— Maintenance of way... 1 765,010 


aintenance of equipment--_-_-_- 1,674,161 
Traffic me Pr a Ge 208,638 
Transportatio 


ie eop ends sth 406 
Tranportation for favestas’ 't—Cr Cri11,010 


9,602,094 121827,990 107713,792 
1:346,286 17,494,696 14,927,087 
1.618.957 18.644.933 18,300,300 
398 2.526.829 2: 379, “314 
2,833,699 34, 925 154 31,86 
Cr16.370 2'027 Grad 





Total, including other exp... 7,113,204 


6,301,416 6 UIs a5 69, 607, 10 








Net from railroad_...........-.. 4,854,710 
ae 532,311 
Uncollectible railway revenue-.-_-_. 5,168 


3,300,677 45,814,569 38,106,180 
455,312 5.795 S20 4.061 201 
2:992 33,174 23,3 


























Net remaining eee es eee 4,317,229 2,842,370 40,077,773 33,101,125 
Average miles of road operated. -_-- 11,253 11,141 (See also on page 30) 
Grand Canyon 
eens POWOND we 1,278 458 11,311 6,340 
Passenger revenue. _............- 14,917 58,862 621,397 230,840 
Total, including other revenue_- 22,938 65,494 972,160 324,087 
Expenses—Maintenance of way-.. 10,508 9,682 106,848 80,896 
Maintenance of equipment-_-_-.-_- 1,344 1,519 23,257 11,310 
pe ere ee eae 340 26 4,8 978 
Transportation expenses_...__- 11,114 4,440 184,711 111,900 
Transportation forinvestm’t—Cr _.._... ------ Cri Cr4l 
Total, including other exp... 23,668 16,014 321,651 208 436 
Net from railroad_.............. —730 49,479 650,508 115,651 
, oT ees 1,398 ,04 0,71 12,153 
WRSGAOe TOWaT PEVERUR. cca cnecne wacees wea bs). eee 
Bret remaining... adidkadhscce 2,128 48,432 629,791 103 ,497 
Average miles of road operated-_-.-_-. 64 6 


Atlantic Coast Line System. 


Atlantic Coast Line 


























Ps COVERS. |... on acoccaccee 2,124,511 1,796,561 21,391,288 19,498,047 
Passenger revenue_...........--- 606 ,382 565,279 7,688,762 7,326,854 
Total, including other revenue_. 2,990,986 2,596,949 | ,663,581 29,209,214 
es—Maintenance of way... 368,322 "376,095 4,005,823  4:230'026 
aintenance of equipment---_-_- 525,557 456.143 5,080:746 4,964,436 
Zrete Gupenees.........~.-.<- ,604 51,583 61 615,863 
Transportation expenses__....- 962,679 958.853 10,303: +15 10,410 rst 
Transportation for rome" t—Cr Cr2,419 Crs8i6  Cr23 Cr47 7,018 
Total, including other exp-_.. 2.006,229 1,919,646 5 0a6-385 21,086 ,457 
Bee from bn railroad PN AAT SAS ESS 984,757 677,302 10,724,298 8,122,756 
UN oe oe 137,000 112,000 1,646,000 1,492,000 
Uncollectibie railway revenue--_.-- 4 131 13,664 . 4,504 
Net remaining. ..............- 847,258 565,171 9,064,634 6,626,252 
Average miles of road operated... 4,705 . 4,701 
Charleston & Western Carolina 
Freight revenue_.......-.------- 108,384 102,830 1,324,204 1,373 .012 
Passenger revenue........-.----- 24,994 21,528 '308 691 7,504 
Total, including other revenue... 141,086 130,367 1,727,214 eas: 450 
E aintenance of way--.. 28,050 26593  °291°882 316,288 
gempemance of equipment--.-_- 21,306 412 220,890 280, 
ic expenses.....-....-.- ‘ :762 35,955 39.641 
eee ctetion expenses._..... 51,405 936 559,99 596,001 
Transportation forinvestm’t—Cr --.... = -.---- Cr376 Cri60 
Total, including other exp... __ 108,644 98,363 1,160,487 1,281,143 














Net from railroad............... 32,442 32,003 566,727 2, 
Taxes accrued......---cc«c----e ,000 5,000 55,000 55, 
Uncollectible railway revenue.__.. | ae ee 362 

Net remaining.........-.. ae 27,413 27,003 511,364 307,299 
Average miles of road operated.--. 34 340 














































































































































































































































































































~ o™ 
4 RAILWAY EARNINGS [Vox. 103. 
—M ay — ——July 1 to Ma 31— 
Atlantic Coast ee opp ellen te oS ime. of M 1946. rt igs so San Lr 
— Month of May— ——July 1 to May 31— Sulli t; 
ca Mele. TOLEAG. .-1RGS.. | POR e re ccc dwascace 39,595 30,123 382.405 «313,388 
Georgia - s 3 $ Passenger revenue..------------- 11,240 11,160 140,932 136,381 
Freight revenue__............--- 168,968 127,542 1,948,875 1,736,543 Total, including other revenue... 53,479 43,756 551,930 474,110 
Passenger revenue ........-.---- 59,074 55,596 "710,353 _ ‘668,783 enses—M aintenance of way --- ,63 11,410 46 ,270 82,38 
Total, including other revenue... 247,343 198,805 2,883,898 2 607, 076 “i aamaan.... 444 ‘581 57,536 73,231 
E Maintenance of way --- 29,036 22,253 261,637 7,690 Traffic expenses..-....--..--- 16 154 1,84 1,81 
aintenance of equipment----- 43,172 48,056 446 ,955 550,303 Transportation expenses. -..-.-~ 19,618 16,201 206,179 182,509 
Traffic eeensans= seers = 192'S8 Rt +4 1. 135. red 1 1 3O eae Transportation forinvestm’t—Cr_—------ | ------ __-- s=--- ___------ 
Tr rtation expenses.....-.- F 92,9 »132,° 
Transportation for nvestm’t—Cr_ ss Crl7 Cr1,581 Cr1,259 — Cri1,614 Total, including other exp... = a = i cee ee 
Total, including other exp... "198.278 _ 178,041 "2,064,658 2.186.771 | M&S Oeuraed:  2222222222-- oe "32 17000 "14.575 14,250 
Net from railroad Paguconccesonss 49.064 20.764 ve gar ~ 420, 304 Uncollectible railway revenue...--__----- = sesecs __oss2-= wocsee 
Uncollectible railway revenue....- 126 "21 "985 (RRR ay Fe ae td * (7 Se. ee 
ee eee 44,064 17,606 688 ,567 377,765 Vermont Valley 
Average miles of road operated - - - - 307 307 Peslths FarenGs..0c0a---<uss-<- 35,648 26,223 341,699 284,880 
Month of May i’ ip Sie Passenger revenue -------------- 9,79 970 126,229 __ 127,105 
FAG of Meee. Mee” 1814-16. Total, including other revenue... 47.715 "38.448 492,047 435,889 
Louisville & Nashville $ . , ag a {sar -83'302 B83 
Freight revenue__.......------- 4,012,972 2,963,391 40,970,861 34,005,229 aintenance of equipment. -..- "165 "152 1.783 1/73 
Passenger revenue....---------- 978,701 852,493 10,445,117 9,971,343 yen 9 mage SS atala 15.998 13.007 167°303 150012 
Total, including other revenue-- et eae be S54 + 34 55, atte on be Se ft Transportation for investm't—Cr eS a F ‘ pptins a. catacelie 
"Walesa of saupeest. 1,008°859 785,192 g'o8s 384 9,613,859 Total, including other exp...-__ 24,673 26,019 __273,573 _ 283,485 
Traffic expenses. ............- 123,586 110,385 1,344,039 1,225,119 | Net from railroad......--------- 23,041 12,429 218,474 152,404 
dveuaportanon enses_.--.-- 1,529,029 1,322,617 16,179,835 16, 087, 936 | Taxes accrued....-------------- ,000 3,825 42'200 42.075 
Transportation for investm't—Cr 8,590 24,112 121,459 103,662 | Uncollectible railway revenue-_.-. -----. = ____-_- _  peatiieat eeiaiaial 
Total, including other exp--.-_ 3,465,493 _ 3,134,019 36,404,881 36,255,013 Net remaining_-.....----.---- 19,041 8,604 176,274 110,329 
a Sem, ~~ aa a 1 Oe tas 1.09) oes iB. 118; 197 ELLE Hh Average miles of road operated... - 2 
et De pcuemasoancoacace P 1d, ( ® 00 
Uncollectible railway revenue- - --- 479 390 6,734 5,693 Canadian Pacific Lines in United States. 
Net remaining..........._.-.- 1,697,136 850.198 16.6: ae 515 9,203,374 Canadian Pac Lines(in Maine) 
Average miles of road operated... 5,037 5,034 Freight revenue-_.....-.--------.- 103,811 52,811 1,567,500 919,311 
Passenger revenue...--..-------- 15,295 16,221 2,157 218,091 
—DMont May— —July 1 to May 31— Total, including other revenue_ 129,668 78,180 1,870,346 1,221,7 
Thee of Mee eee” the is. | mxpensce— ‘Maintenance of way --. "18 21'754 "200/887 208/362 
Louisville Henderson & St L | $ $ Maintenance of equipment... 14,705 12,045 224,410 186,723 
Freight revenue_............---- 100,301 64,904 1,020,638 833,535 Traffic expenses.--~---------- 41 831 57,96 2,048 
Passenger revenue... .-_--.--.---- 33,141 31,240 375,87 356,905 uae nna 59,981 5,542 751,930 524,901 
tal, including oth ea 2,41 2,8 478,664 1,372, 376 - ee ee ee 
aa coe. “s655k “wraet * Gheael 'eaSs 6 Total, including other exp....__ 91.457 77.462 1.276.211 1,021,564 
ae ee of LS Seepenent ede 9,110 16,197 176,101 176,832 5 
Traffic expenses-———-----2--2- 4.982 4.617 55.827 57984 | Ttee accrued. --2222ssszz-s--- === 8,000 98,000 128,000 
an on expenses.__.. ; 2; 200 Tianna |h|hU!hLhlUU ‘ i . 
Saaaanteinveetct eee eee weeeee pe een railway ee eal 5 =F SS SS 
oS AWD - ——“Or7 nol et remaining........-------<<- ’ ees f° ’ ® 
set trove yale nn Bees TET RECAST Hotes | ATeasemiles ofoad opested-—-- “2 a 
e m Ditiesenanetsneonheoou ’ ’ ’ 
Taxes accrued....-----.-------- 3:800 3:800 41,800 41,800 Duluth South Shore & Atlan 
Uncollectible railway revenue__-__- 13 16 374 132 Aa eight revenue-_----.---------- ” pen 162 S18 2 Jo ‘ rt 1 $31 683 
_~————— 4 ee ee, sae, = = assenger revenue ee et te 40, , ot, ‘ , 
Net remaining___......--_--_- 46 452 10,564 392,082 253,352 “are ane - 
’ , , Total, including other revenue... 311,955 «250,556 3,163,959 2,643,804 
Average miles of oad operated __~ 199 199 Expenses—Maintenance of way... 64.72 70,55 503,925 94°856 
aintenance of equipment___.-. 40,093 37,217 94,119 389,914 
— Month of Me —July 1 to May 31— Traffic expenses. ......-.-..-- 8,851 93 81,702 86,317 
: 1915. 1918-16. 1914-15. Transpo rtation expenses wo Spa 106,678 95,209 1,123,261 1,051,021 
Weshville Chattanooga & StL woe a07 ep oie a ost vee 4% s 866 Frenipetedion forinvestm’t—Cr -..... LLL ia cents. satel 
Freig FEVG se cntscoeedesoesceo ’ ’ ’ ’ ’ ’ 4 
Sastanersorenas ne a 224'627 198,543 _2,442'346 2'315.109 Total, including other exp..--__ 233,884 __221,548 2,244,993 2,176,255 
Total, including other revenue-. 1,107,351 885,625 11,667,587 10,099,208 | Net from railroad-..------------ Et ie iano | santeee 407.840 
Expenses—Maintenance of way... 151.711 122.977 1,368,820 1,430,257 oo oF ay Seen _owwne , , Oae 175,969 
Maintenance of equipment _-_- 182,374 167,429 2,154,284 2,018,965 ane Pe nance ae Tete 
expenses. --------- 56,003 40,283 556,265 495,275 a 59,062 13,007 689,848 291,473 
Scemapornl ™ Lapa 372,302 344,511 4,103,918 4,061,570 | Average miles of road operated_... 628 626 (See also on page 30) 
fae forinvestm’t—Cr  Cr1,105 Cri106 ———Cr7,184 Cr383 Mineral Range 
Total, including other exp_-_--.-- 806,809 714,870 8,685,632 8,435,002 Freight revenue..........------- 89,052 82,306 927,829 714,518 
Net from bm railroad tals ae ere es a BT TO ane | ‘Bap or Passenger revenue--....--...---- 401 44 30,601 30,915 
alleen tiniest d " ‘ , Total, includ ther ~ aa 86,514 : 
Uncollectible railway revenue_---- iil 284 2,757 1,681 | expenses —‘Mainvenanes ofway--- 12/791 if216 1547340 O4'114 
Net remaining____.....-._---- 273 430 144,470 2,689,197 1,368,033 ae ge a Le of equipment ---- 008 14,997 167 37 122 "349 
Average miles of road operated... - 230 Transportation on expenses “""7- 37,670 +~—«- 30,019 -«408'644 ~~: 309321 
—Month of May— —July 1 to May 31— ro a nanapetetyeorsceidiiga eee = ee a 
1916. 1915. 191 1914-15. Total, including other exp.....-- 72,831 60,507 750,207 546,679 
Northwestern RR of Sou Caro $ $ : $ N EN SEE SS ’ : : 
eat ga ei anaiaaieat 6,772 Face 86 1.300 -Gacane | See ~~~ woe --- 3400 «3700 aO'BDD aa ROO 
Passenger revenue_........------ 1,104 1,145 15,871 18,779 hae Berke railway revenue...-2 -.-... -_-.-- en: (oe 
Total, including other revenue- - 8,234 9,135 102,609 118,887 Net rem 17,088 23.306 189.240 189,096 
Maintenance of way --- 1,252 1,258 15,079 C1288 | ge eonce~essegeaTe ’ " . , 
Maintenance of ance of equipment..--- 330 340 7'346 10'576 | Average miles of road operated_....- 11 119 (See also on page 30) 
Sh” EERE ane 5.568 2.000 87.558 20.080 | rraen eae ES Sauls Oto Marte . sn 1 105.000 04.006. 203 18,458,755 
Ts ’ ’ ’ ’ SOVERUG. cccccccesecsoces ° ’ ’ ’ 
Transportation for investi’ OP 4 tesuce | sackwe 1) seamen | edemne Passenger revenue-...........--- 444, 391,690 5,779, 5,300,244 
Total,-including other exp.-_-- 7,740 4,364 67,761 73,899 Total, > incydiag other egvenne... s.arral : a yt ee EA st ,081, S21 3g. 707, 154 
x tenance Oo way... , , , ’ , ’ 
et from raiizoad=----n---nr---- $85 35h 89358 49:85 | Maintenance of equipment. --- 393:362 358.264 31846.498 3,807,548 
eeeneeNeD FERWAY TOVERUS-wn ne noon nee aeaae 24 ; Transportation « expenses aseSlZ77Z72 9371308 —-744'336 -9,300°714 8,809 498 
OS SS Te Tee ee 194 4,471 31,533 41,685 Transportation for investm't—Cr Cr5,080 Cr3.833 Cr31.545 Cr78 
Average miles of road operated - - - - 80 71 Total, including other exp...- 1,659,617 _ 1,567,716 17,480,657 16,448, 564 
tp ee cachtmber een 179/380 *86°459 “1'407'268 | 1'026°676 
Boston & Maine System. Garston railway revenue----- _--___ een a 
— Month of May—. July 1 to May 31— ee. 1,109,313 397,551 13. 193,898 8,212,523 
1916. 1915. 1915-16. 1914-15. Average miles of road operated__.. 4,2 4,103 (See also on page 30) 
Boston & Maine $ $ $ $ 
Freight revenue__........-..-- -- 3,016,688 2,327,770 29,107,470 24,490,046 Newport & Richford 
Passenger revenue_..------------- 1,250,856 1,193,354 13,767,023 14.310.328 Preight eT 18,427 9,792 153,660 96,660 
Total, including other revenue... 4,775,109 3,874,708 47,383,219 42,637,216 | * *8sengerrevenue.-...--....-... 41 2,931 41,900 45,350 
Expenses—Maintenance of way... 476,573 ‘707.766 5,457,841 6,551,988 Total, including other revenue... 24,598 14,554 ~ 220,603 165,325 
aintenance of equipment----- 585,852 508,432 5,998,753 6,305,387 | E Maintenance of way... »20 2,869 33,608 27,721 
Traffic expenses..........---- 35,782 33,717 1782 398,428 aintenance of equipment____. 3 ,044 13,766 10,826 
Transportation expenses___--.- 1,894,086 1,596,475 19,955,068 18,607,564 ne ME cakduesosse |: unaace .. > -aadeee_. a eee 
Tenempereeen Gor tnvenem'e—CPr wwe leet | ecees bien qransporeanion Pr nearer eee 17,394 11,831 155,544 143,295 
Total, including other exp.... 3,114,355 2,956,733 33,093,087 33,124,821 ce te mt yap t—Cr a Sr ena cae 
Net from railroad.....--------- 1,660,754 917,974 14,290,131 9.512.394 including other exp... __25.246 6,004 __207.401 _ 185,084 
ae a nw 171,881 163,006 1,814,533 1,780,478 | Net from railroad-_....---...... —647 —1,450 13,202 —19,759 
Uncollectible PTE ccce -ualiles  anagde.. eieeh. |) hii eae eres, raed... iokdnedébbeknwae 600 6 11,600 . 
Met remade sca aoattadsco. ES | OR CRS on SOEUR | Net remataing TS Se TO A 
eee Te! Ue S01 Gee aso on page $9) | average miles of road Operated---- 2 "21 
— Month of May— —Jul i to May 31—— 
1916. 1915. 191 1914-15. Erie System. 
St Johnsbury & Lake Champ $ os - $ Erie 
Freight revenue_.........--..--. 19,701 14,473 208,374 177,146 | Freight revenue__............... 4,396,952 3,518,353 45,432,527 37,011,477 
Passenger revenue............--- 5,705 5,255 71,050 75,965 assenger revenue......-.-..--.. 761,932 728,912 8,333,097 8,185,1 
Total, including other revenue... _29,929 23,418 ~ 322,820 289,270 Total, including other revenue. 5,710,309 4,681,846 59,267,371 49,871,061 
#Expenses—Maintenance of way. 15,922 27,021 95,820 111,195 | E enses— Maintenance of way... 464 459 ,62 573, 5,241,923 
aintenance of equipment--__- 107 59 1,855 1,498 aintenance of equipment_____ 1,190,451 1,168,199 10,251,365 12.149.551 
F Nac ned rs an, -"" 12 493 11 rest 149'220 151/823 Transportation =xpenses.__--_- 2,003,986 1 636314 21 092°665 18°938 S05 
Sremmertaion for i hebsicnns a hal lp Transportation for investus't__CF 2.003 164 ‘Cr7,071 ~ Cr68'818 Cri06.451 
Total, including other exp...._ 29,711 40,100 __ 259,385 __ 274,861 Total, including other exp... 3,921,264 3,501,704 38,453,628 38,041,028 
Bie te ret omar nnn---— oe a | Beco reeet--—————--- TUR Tie) a2 A-STy Tas {Peano 
Uncollectible railway revenue----- ../... __. = ether Ses “*“~ | Uncollectible railway revenue... , : "88,806 « 26.668 
Wes remelting is noc ccucecnccoe 





Net remaining... ............-. —9,825 —17,882 49,235 209 
97 97 








1,593,377 
1,987 


1,010,154 18,864,201 10,378, 
yOR7 0,378,307 







































































































































































































































































































































































JULY. 1916.] RAILWAY EARNINGS 5 
Erie System—Concluded. —Month of May— ——July 1 to May 31 
— Month of Ma —July 1 to May 31— Cincin Saginaw & Mackinaw 1916. 4 i 1915-16. 1914- 
Chicago & Erie topes asf. Gas, gas. | prnciorerentaccerennenennenen 156, 1408 40097“ Be:sor 
a : 13,1 rv 8 eS Ske ve en peter-.cn agape : : —— : 
Pisdieeer rae spans bore tt 442/891 __'525,129 _ "520,145 | 9p Total, including other revenue. 22,365 19,598 242,230 228,232 
Total, including other revenue... 739,818 499,985 7,130,264 5.522.173 ""Waintenance emeoeeey--- 5.008 MM Ss 
E aintenance of way... 73,9 75,642 4,040 ‘812, 359 expenses.............. "730 "849 8'043 1; 
aintenance of equipment----_- 77,527 1317 rf af 289 86442, ‘616 ane expenses_______ 14,560 15,222 166.349 177,768 
Peal expenses = aon-n-a=- Sibes sinbee agtedur agzsre | Trammorwtionforlavestiit—Or tn, ote aa aes 
Transportation for vestm't—Cr Cro2i Cr65 0,377 Cr50. 334 Total, including other exp_____ 32,192 24,905 292,303 299,579 
Total, including other exp... 449,589 389,401 4, “702: 420 4,101,145 Hes from | Santana —9,827 —5,307 —50,073 —71,346 
Net from railroad....-.-------- - 390,228 110,583 2.797.843 1.421.098 | Uncollectibleraiiway reveaue.--- 700 8G TN 
Uncollectible railway revenue.---- _..--- uk Sees eS aciet remaining. = ------------ —11,192° —6,467 —65,426 —84,120 
aot remaining-......----.-.-- 267,998 90.078 bg TOO | eee a 
erag' es pera once 
Total eicee gig ee eoceceneenn---- 227 000 135,000 2.04¢ 091 1,475,088 
Freight revenue............---- 5,032,217 3,931,542 51,479,220 41,511,602 | Total including other revenue , 7341, 
Passenger revenae....2727~7772 806. 771,808 8,858,226 8,706,806 | py poren, auding other revenue... 30/303 he eS 8 aaa aia 
Total, including other revenue__ 6,450,127 5,181,831 66,397,635 55,393,234 ‘Maintenance of equipment..--- 33,183 37°268 381.027 &. 375.043 
Maintenance of way... 558, 535.268 5.217.076 6,054,282 tee eaeaipnnanaial 5,216 93 57,771 & 73,055 
aintenance of equipment _---.- 1,267,978 1,234,516 10,965,654 12,592,167 FT ee Vee ee 129,385 114,889 1,360,366 1,235,831 
Traffic expenses__............ ‘ 133.383 : Bi: ‘358 oh'381 bes od '748' 446 Transportation forin eves BOY ck oun |. eusaabe the one eee i Se 
yee eer ra pee. <2 yg 2-908 -S 700195 136,785 Total, including other exp... 226,643 200,352 2,163,939 2,082,442 
Total, including other exp..._4,370.853 3, 301.105 42,846,048 42,142-173 rot from railroad ......-.------- 50.748 oO Me ot | 
Net let from ee 2,079,273 1,290,725 23,551,586 13,251,061 | Uncollectible railway revenue_____ "215 war "981 "2/481 
ana a a 216.377 189,154 2,153,367 1,607,549 Sat aadeninies = 
Unsslieceibte raliway sevanus.--~ 1,520 1337 Bee’ ORs | scam entaia casisa--- tas SS ee I cons *. 
a Net remaining... -..--------- 1,861,375 1,100,232 21,359,412 11,616,795 | Grand Trunk Western 
verage e miles o road operated... 256 2,256 (See also on page 30) | Freightrevenue..........._..__. 680,000 419,000 6,043,929 4,520,511 
wow Jersey & New York “- ‘ =) dai z assenger revenue.___..........- 102,000 121,000 1,445,847 1,570,227 
Preight revenue_............... 452 19,448 181, 165,2 Total, including 
Passenger revenue___.........-- _ 54,987 556,710 581,798 _—-570,038 Expensce—Mainteoanes away... $e" 173 Ooo Or? 5.082 etal attr 
Total, including other revenue... 77,408 79,142 806.047 770.559 Maintenance of equipment---___ 119,819 127,729 1,231,491 1,338,727 
E Maintenance of way... vi 805 9,320 83,503 105.670 Traffic ee 15, 964 17,155 171 ,038 » 209,657 
aintenance of equipment... ___ 6.906 6.951 65.587 y Transportation a 262/467 244,976 2,833,108 2,848,547 
Traffic expenses = -—--- ------- sie 960 ““ 878 9,324 12,809 Transportation forinvestm't—Cr_—------ | ------ __------ ___=~-~-- 
Transportation expenses______- 031 947 04,604 372,915 7 
tion expenses. : 5031 32,947 604 Cr | avee aan including other exp... 500,423 497,503 5,203,944 5.616 172 
Total, including other exp... 53,097 51,488 578,723 575,202 ~ nr rae-nenesseses~ 321,689 78.877 2,797 998 920.913 
Net from 2m railroad ea 24,310 27,653 227.324 195,356 Uncollectible railway revenue---_ - 310 
“———<--e ee oe ee ew eee , 1 , 1 ,’ ,’ 7 
Uncollectible railway revenue..... -_.-.. —___-- 8 11.605 ‘ae ge miles of road ‘operated _ eas eds? d 42 ae 4,404,570 acne 
Net remaining_________...--.- 22,209 25,818 207,829 183,545) py i. 
* , y , chigan Air Line 
Average miles of road operated - - - - 47 4 nae On ae 18,268 13,663 154,589 124,924 
mow York Susq & Western sates ona ned tas Passenger revenue__..........-.- 98 3,738 1.9 45,264 
Freight revenue__...._.......-- ,546 9, J 004 2,111,100 ‘ $ y f 
Passenger revenue.............. 57.583 ‘717 ~ ‘575.912 ~ 482/052 Expenses—Maintenance ——- ln ee): | 
Total, including other revenue... 273,716 277,265 3,270,934 2,888,605 aintenance of equipment- --_-. 3,191 43 40,441 194 
Expenses Maintenance of way... 24,206 24,28 "243075 275,979 ic oxpenees a ee 1,008 ,03 10,356 2,284 
aintenance of equipment____-_ 31,337 31,7 349,487 330, Pn teem -s---3- 13,957 13,552 140,416 139,263 
Traffic expenses... - ---.----- 132° 359 101'83 21 ,268 25,906 Transportation for westen't—Cr jee ese | meee 
ene eene = .) ,’ 1 8 , ’ 1 12 , 6 
tion expenses. —. - --- , a ge 1.804 58.468 se he including other exp... 25,846 25.530 256.352 262.990 
Total, including other exp...__104,877 __164,200 2,217,430 1,061,503 | Tesen socreen nn -777-277-77-- 1880 6B 42.260 18 ee 
Net from railr a 78.839 1 13.065 1 053 495 937. 101 Uncollectible DEP EEPEERenccs senees sane ‘101 Pah 
‘Tenses accrued.................. ; ; 7, 0,895 = es — . ed 
Uncolloctibles railway revenue... .- Cr3 623 11,617 me miles of road ‘operated____ ie ‘ae 50,596 84.871 
1 eee 64,737 99,860 905,114 854,588 Pontiac Oxford & Northern 
“8 miles of “a operated -_ - 140 140 Freight revenue ---.------------ 9.000 10.700 140,325 145.817 
ilkes-Barre astern ect revenue... ....-..------ : . - - 
Freight revenue__........... _- 43,897 55,020 708,576 680,120 Total, including other revenue. -_ 23,504 18,685 277 306 261,683 
Passenger Pesan stag A aa as eect ws 354 343 Tit 5, “oe spe pee of WAG ~~ 10, 133 ory $1 eee pe we 
1 tenan pment... ’ ’ ’ ’ 
E Total. pies other aoe,. es RE 55, 5.520 748 Bes bes oH Traffic expenses...........--- 869 96. 10,104 12,612 
aintenance of equipment. _- 6,724 7 $39 82.028 105,442 eee -.--2. SS 86114 I 
te ne aa 91 ,751 scans etre. oe Sere 
ston on expenses. a as 17,152 16.256 248,936 232.382 Total, including other exp-_- 25,581 21,868 241,362 253,135 
Transportat So ge ___------ Net from om railroad pekinese —— ees. 18 
Total, including other exp--..- 33,144 34,767 417,402 451,459 | Taxes accrued____.-...--....__ O30: a ty $3" 130 $'900 
Net from railr railroad._.......--.... 1 ‘578 : 20.761 298.192 238,037 Uncollectible railway revenue. ---- 14 _-.---- 37 ___-.---- 
Uncollectible radiway revenna.. 7 Pie DE sx. Bhcom £19 PR tne od nes oie — 25,786 —1,351 
Net remaining__.............. 10,515 19,886 290,981 233,276 St Clair Tunnel 
Average miles of road operated -_- 9 92 . ea OEEUEEEC cc cccnsuaedeceres 8 Ssasess secnca . ~eumaeu) 5 o eee 
Tc ceckeaneoene ‘senaee .. sapces -| webeles © 7 aE 
Total, including other revenue__ 35,415 25,964 332,436 ,646 
Grand Trunk Lines in United States. Expenses— Maintenance of way... 1,750 2,068 2,3 22,365 
Atlantic & St Lawrence aitads pee 143 , Traffic exper eee oo a i pe ay 35,012 
Freight revenue. _.............-. A yr y 22 (i, i Transportation expenses-____-_- . ’ , ’ 
Oa ne — Se 19,461 = od 46,061 966 '380 Transportation for investm'’t—Cr > . - sd * . - . - re : seni . . = - 
‘oO ting other revenue... 160,669 
audiz er revenuc.. 160.688 98.586 1, 520. 951 1,479,804 Total, including other exp__- 9,957 6.778 140,995 117,071 
aintenance of ance of equipment — ‘308 15.979 270.076 i ies Soom we saiinond SS a ae pre 25,458 19,186 191,441 191,574 
4636 3° yt Be «2 2/300 2°650 25,300 29,150 
Transportation expenses_.-__>~ 98 41, 8221093 682:779 Uneollectible railway Fevenwe---- ee eee ee ene 
Transportation for vesun"t—Cr  ...... aaaeue shepie peek Net remaining..._......._--.- 23,158 16,536 166,141 162,424 
Total, including other exp... 151,480 90,652 1,418,480 1,172,210 Average miles of road operated - ~~~ - 
Net from om railroad yt 9.188 7.9 - Toledo Saginaw & Muskegon 
Serer edeneceaceias 11508 «:10'800 tse aSG 30 g'384 | Freightrevenue.............---- 14,400 9,700 124,460 110,228 
Uneollectibls ee oe) ee 12 iui ‘s canine Passenger revenue... ........-...- 2,200 2,000 31,950 36,318 
Net remaining_.__._.____._______ —2,316 —2.866 ~ 975,904 ~~T88.794 Total, including other revenue. _ 18,266 13,009 176,236 162,341 
A ae . , , E Maintenance of way--- 8,55 6,413 62,859 68,771 
a. . ‘Maintenance of equtpment- 7-2 5 iS i 
Freight revenue................- 272,830 235,045 2,759, Transportation expenses__---_- 10,082 10,181 115,448 119.589 
Passenger revenue.__............ 718 63,599 : 750 006 2 H80" 35 Transportation for in POvenen OO | cack «ss seccen. mihi . Leen 
Total, including other revenue. 371,863 325,664 3,995,712 3. 502,746 Total, including other exp-.-__22,567 __21,556 __229,749 __237.321 
Maintenance of way... 42.312 42:217  '417/99 
aintenance of equipment.» ~~~ 45321 45.658 © Gostas —Breceat | Net stem mlnond.-.------------ RS ER ORE EO 
Transportation expenses..--7- 162182 133'452 1,724°86 1.694 738 Uncollectible railway revenue----7_ teen 42 1 
Transportation forinvestm't—Cr = ------ —------ ee poet 3 Net remaining . aicite cuaenmaemmdhia aa —5,001 —9,367 —61,255 —84,001 
Total, including other exp... 266,574 239,276 ~2,949,173 "2,839,814 | Average miles of road operated _- - 116 116 
Net fr from railroad..............- ~ "105,288 86,387 956,539 662,939 New York Central System 
| ereparapeieraaaaie 15,640 15.760 171:740  173'360 | "New York Central RE * 4 
Uncollectible railway revenue. __.. Cr3 30 731 | Freight revenue-_....-.--------- 12,496,870 9,150,298 120455,131 92,705,407 
Net remaining________________ 89.651 70.622 784.768 488,84] | Passengerrevenue-_.------------ 4,029,197 3,637,093 43,843,494 41,247,435 
Average miles of road operated _--__ 411 411 pel aos. Lad aaron. ~ iF: st 4 14, 1368" es eit aoe ett ,846 
Expenses—M ico Rad 53,543 
Frowne eS Gan Ge by B oune 61,473 57,501 719,881 597,240 | # og oo ep aqine aeoane 3 1360'080 2 738. B77 o oGe Sas oer aos 
Passenger revenue_______------_- 18,057 11,638 _ 173,329 —-154'9 Transportation expenses.--_7~ 6,287:911 4,736 408 60: $29; 383 54, 973" 78 
- seal. incuding he. sgvenue.. 106.015 80,097 1,080,831 ~ 873,922 Transportation for investm’ aeaieh gemma uichnae: oe 
Maintona a oe ~~ ett 16. 733 133340 +4 Total, including other exp-..12,281,575 9,921,562 120988,333 111007,454 
expenses... -...-.---.- 135 1,427 80 17/861 | Net from railroad_...----------- 6, resd 117 4,928,037 69,489,865 44,749,389 
Transportation expenses_-______ y 7 "han | Tawes G0CTUOU..~-<~--<cccncosce 
ae eae for investm't—Cr iasaicth o's $ ee i ni e : . eed ” 1900 Ere Neth oy railway revenue. -_-_- " 3.090 700,168 8,045, att 8. Ab4, ‘573 
To uding other exp... 70,982 65,251 777.200 743.000 | Net 6,188,872 4,131,686 61,427,642 36 
® ® ® Ue | . BUSS SUaeeee eo oe ee ee ee ee Zeeree , ,’ , , , > , 
Net from ra railroad oe 35,032 14,845 303,540 ~ 130,905 | Average 70 miles 0 road operated _ - - _ 6,093 043 (See a = ao 31 
ia pnuiiainepnee 2,930 2\870 32;230 31570 Note— No Figures here made mete te report to Inter-State Comm Commission. 
Gneollectible away Cnc ens |. Cees 445 17 Comparative ive figure a are the combined regulte of the | N.Y. C ntral, 
ONES 32,075 11,978 270,864 00.314 | peje and the Dunkirk all Vall t al of ‘which 
Average males of rad operated _-_- 60 60 | Pendack 08S orenent How logon ealtey & Pitts., all of w a now 





























































































































































































































































































































6 
RAILWAY EARNINGS [Vou. 103. 
New York Central System—Concluded. ~~ Ftanth of Mex — —¥ to May 31— 
alia, Of Blinn mon a 6 1015. 191g-16. 1914-15. 
i ath of Mae. isigi6.” Mog 31 New York Chicago & StLouis = $ $ $ $ 
cago Kalamazoo & Sag $ x 3 t revenue. .-------------- 1,166,351 779,518 11,492,299 8,712,302 
Freight revenue___...........--- 4,926 5,228 b. 986 52.977 Passenger revenue--..----------- 101,285 105,115 1,201,249 1,199,035 
Passenger revenue_......-------- (125 3'223 35.505 39'013 Total, including other revenue 1,318,337 922,369 13,192,044 10 354,866 
Basal, tnchedine other tavenne. "18000 7 16.34 — 108s Teas | oa. fees | (Te oer 86,848 1,198,332 
Ez Maintenance of way-_-. 2,861 4,234 24'213 32'676 een of equipment.-._.. 203 ,823 A 657 2,210,054 1,547,365 
Maintenance of equipment ~~~ 1,932 '970 61646 (552 | ‘Transportation exponses___--_- 460,173 417'680 51151985. 4,840/410 
Piaf expanse cann-o= gS) g 58 gRLL? RAG | | Praneporuationforiaventagt—GF_ ate ies 
Fone Te SR ol et OE Total, including other exp.... 844,768 760,617 ~0,083.800 8.337.103 
sii Total, including other exp. -- 11,226 12,037 —_ 103,991 _'115,448 | Net from ee ga eoccccnecccenes 473,509 152,751 4,108,153 2,0 77 
ee i tae te aie) eee ree whe “io, _ “6058 _ "1906 
erailway revenue----. -----. _--- eyes ae Net remaining...-.-.-----.- 42 
Wutemeinine ssi. 6673 3707 L100 52.473 Average ro miles of road operated... 8.358 ie 3.643.655 1.585.529 
Average ye miles o road operated 44 wea | sr00 — Pittsburgh & Lake Eri OF, rw Bago “si 
---- ur e Erie 
Cincinnati Northern Freight ‘revenue. sonbednmenaent 1,773,532 1.219.530 17.902.879 11,104,524 
Freight revenue__._._____....__- 136,086 106,258 1,399,226 1,166,605 ‘Metal. inciuliien ethae cuvette... 126,600 1,630,879 1,461,238 
Passenger revenue_-----2- 2222-2. oe i 7 Alene tn 1 9 en Ye pmol pe paige C3 cy REE re hc Be BE Be 
Bxpensco—Mainte sinae Yovenue... 155,953 124,024 1,654,836 1.414.287 Maintenance of equipment. _~- 287.815 338° 33 2" 449 2'831, $39 
Maintenance of equipment..--- 27,976 27,001 373.004 226.252 | stransportation expenses ---->- 447/299 310 O83 1.8), Chee! 
Dramaportetion sxpenses_______ oS D4 877 29°503 Transportation for investm’t—Cr —______ 310,412 4,396,335 3,539,824 
Transportation for investm't—Cr . . — be : er mela = « ext Total, including other exp... 955,006 _ 724,130 9,382,506 8,472,264 
Total, including other exp... 114,738 ~~ 106.008 “1,142,831 1.054.992 | *et from railroad -_------------- 1,115,417 677.557 11,343,247 4,654,128 
ao eee -->°-*------- 41,215 18.015 ~ 512,004 ~ 359.245 | Uncollectible railway revenue_----__- 00 49,500 590,422 558,096 
Uncoliectible railway revenue.____ 1000 5,500 62,370 , iteiiidns Sn 43 128 
von cngieaaleppmmmmeee 73 avenge miles coud cpanel. "abe | "ERs tase ae oh tame BD 
Sg : si ee on e 31 
Average mil mies o road operated. ___ "= 345 as 345 cnad alee on a... oD Lge & Ohio Central ae 
Cleve Cin Chic & St Louis (Includes Peoria ae... 399,294 265,921 4 058, 668 3,707,319 
ee ie iene ag 4,693,112 1 OBS. Bastern) 992.308 22,278,433 T op Sip: <n ayaigebe taaletcare cael 48,668 42,802 544.440 544,564 
Passenger revenue-_-__.......-.-.- 776.003 680.445 8,195,239 7.635.845 mane , ees other ro aaa 485,718 332,845 4,896,669 4,522,150 
Total, including other revenue_. 3,827,133 2,953.69 pot eee SS.670 _ 925.799 88.101 
Expenses —M aintenance of way "407,920 302110 37-088 :891 ag eeRioe a: ae ee 114.178 65.709 1,044.73 884,985 
aintenance of equi ee . : , Geedse | pee ae ents sreaase= 62 6,17 "7. : 
fe expenses.vosnen-a---- | 89.880 68,009 7400-888 6.440.435 | Transtortationfocinvestmit—-0F cee eee 740788 1,746;308 
Transportation expenses-—--->- 1.265.296 1.098.550 13-280.170 12,774,961 Total, including other exp... 391.347 ~ 276.270 ~3.616.453 3,533,057 
Total, including other exp__.. 2,561,667 2,216,675 26,581,130 24,613,065 ee Sam pam ve railroad....----------- 94,370 56,575 1,280,216 989,093 
Het from raiiroad.........------- 1,265,465 737.023 13,051,360 8.225.786 Sabdbewane ek ee 
Uncollectible railway revenue-.--. 128 og tte t eT 1 42b Oee | 4 Net remaining. -—— == -2-5--- 70.830 35,610 “1,016,376 — 744,682 
Net remaining_________ > : verage miles of road operated... 435 "435 (See aiso 
Average miles of road operated __ ~~ tO 384 005381 age ay a yom ag 5 Zanesville & Western er 
Detroit & Charlevoix Gallas sevuass oh Pai bea roel * O44 20,139 261,236 252,987 
Freight revenue____..........--- 4,618 5,453 45.949 ih teatdiilid-ateae enitesinin. ' 3,691 941 ‘873 
Passenger revenue________-____- "791 6ll 9°609 0} 67% mean naans other revenue- 28,273 25,356 318,095 312,557 
man ctel. including other revenue... 5,656 6.317 58,282 73,537 | Péaintenance of equipment-»~_- ‘817 $'323 108:008 | 90.045 
of way -- 997 2'522 © 20:999 ~—s-_-226 44 ic expenses. _----------- 469 6, 
aenan aa hE equipment ____ 237 315 »D22 16,989 F Se aneaesen expenses_______ 14,806 12,410 1581195 153175 
‘Transportation expenses __ Se 3 abe “3440 7 5 ansportation for investm’t—Cr__------ _------ _ ------ ___------ 
Transportation forinvestm’t—Cr _______- Pie 232 beg ate “eee Total, inituding ether emp... ae 32,060 __385.184 __ 393.329 
Total, including other exp. --- 7,517 6.613 74.323 32.778 jiet From ralzant.......----eone- —12.963 ~~ —8.703 += —67.089 = —80.772 
hed om me retieead haiti eteniereastinindans —1,861 —206  —16.041 —9.241 Uncollectible railway revenue_.-.. _------ in paves 26, 0 
Uncollectibe railway revenue_.---  ---... re a O27 | , Not remaining -——---o-sa3--- — 1bAlS —9.053 ~ —93,919 —106,012 
i ra = See SSE Sse — 
Average miles of road operated ___ — i: TR | New York New Haven & Hartford 
a 
yondiena Harbor Belt ——Btonth of BAe stag nds 55 yt 1 t0 May 31— 
F a a ae N YN H & Hartford 193° es NG ue! 0s 
| ae deter make ae) | ee Freight reven 
Total, including other ue_-__----.------- 3,428,110 2,917,948 34,026,711 28,162,01 
Expenses — ence nreaee-- Shia) "Shame 5 eae Omerate Ot ‘536/807 2:221:798 26,980,762 24:306.143 
Maintenance of equipment. .--- 51,96 24,07 404,856 watt: | noma aaa. eo ase 'F08.492 TOOL 484 7:230°608 
G MSCB - ~~ —— ~~~ === == = : ; 30°768 | Mainten => ian 4 
qraneportasion pepenses-----7- 189,203 106,743 1,478,047 1,312,704 | Traffic expenses a ee ee rk 137 er O19 
eee Ry oe St ansportation expenses____-_- 2,506,625 1,995,593 25,7 
es from he tt otherexp.... 263,803 177,320 2,403,565 2,099,902 byron en forinvestm’t—Cr _Cr1,351 Cr2,60 Gree, O78 29,301-138 
an anal nnn ae ES 4 89,787 1,354,695 926,273 otal, including other exp..._ 4,415,484 _ 3,830,421 76.537 004 40,839,321 
Geeeisetitls cx Bwas cevenne. 277 “= SOG) SEAR Sheet | Het Som ralwost......-.------~ 2,450,744 1,924,386 22,904,320 18,211,954 
Net remaining---.--.-........ 105.322 81,700 1.269.3 Goats mie inne amas | 5 as 66 67 iene ° 7 iam 9 
Average m miles of road operated_-___ 1 we” ” — ivan 2118 ; 1.004 
Lonnie bhninaaian 2,200,583 1,738, ; 
Banawhe & Michigan Average miles of road operated _ - - - 20 4 F ioe 002 Gas aly’ on poem 
Soper rovenns.------------- "S39 790-208. 2S EES ASI 81s | veces teen 
Total, including other reven ; ; : : See CEE er rasa masa corns 403,563 341,678 3,817,669 3,098,874 
7 rpenses—-Maintenance of way eT 237 858 5.8340, 2.646.245 < ee aren ran oa 26,90 32,836 389,677 | ‘416, 
afl ance of equipment.-.-_ 979 42/474 696.183 6511715 Expenses—Maintenance revenue... 451,896 390.173 4,408,652 "3,682,039 
ransportation expenses_______ “ , ’ ’ ntenance of Ear " , ; ’ 
qransportation expenses------- 78.870 65,552 836,502 789,423 | Traffic a OS Mg 5? 7 
Total, incleing other exp. —T0H-565 —Tas'360 “Zari-i4s Toons | ‘Tamoration ortavomant=or “Sry args Cia C90 
Net fro il aE ATF ae See — rote 7630 
See ee ee ennoeneeeeees- 135.677 90.405 1,236,612  =745,463 Total, including other exp... 228,533 224,053 —2,323,016 2,309,958 
Uncollectible railway revenue----- 11,600 147,935 126,020 | Net from railroad -.-.-...------- 293,293 166,120 2,083,635 1,372,080 
a Wet remaining -——— {0503 7S BOE “LOSS BIL Gid07 | Uncollectible railway revenue_---- vo Baer ae 000 
age miles of road operated_.. 176 176 (See also on page 31) Net remaining 205.492 154-130 7.92 aa = 38 
yeh ated? apcets ly oe ins , ’ 925,648 1,2 d 944 
tight eee, woeeere 2 a ebaspai ot road operated... 3 303 (See also on f... i) 
relght rovenue:--..----------- 520176 388.875 5.844.520 4.250.708 | weight revenues-cener--.. 487,352 
«Total, including other revenue_-—€16-128 308 584 “GRSS rT “Eqoeay | Pamoneer roveniécoo27—22222207_ HL 809 Tosizo ia73i4e9 12418°080 
i eeanoeee wey. 4,260 66,930 15.514 725, Er otal. including other revenue..” 722,211 713,199 83, 216 233 “8.212.068 
Traffic expenses... _ - Was 1,137,911 927/212 | Expenses—Maintenance of way.-- 92.873 100.677 079 8,779 
Transportation pxpenses———- ==. 1981405 175,842 2,004'734 2,000'812 Traffic expenses.1---ne--7~~~7 93088 Sid ah ‘08 . 499) "309 
ation for investm’t—Cr ------ Pets cas emer ewan sh le Transportation expenses... ~ , , 91,809 
a Sow. including other exp.... 406,752 ~ 865,907 ~4,225,944 4.027.699 oe for investiny't=_O7 aes io 375.009 3,189,210 3,240,715 
Net from railroad. ......-------- 209.373 ~~ 97.656 2.109.927 1,170,493 | not Mempbe map other exp...” 495,328 ~ 517,461 “5,774,130 6,036,821 
UncoHectible railway revenue._-_- "O85 ' 258,802 6.540 | Taxes ~~ hucaialatalateiptbelctebeie 226,883 195.737 2.442.108 2.175.247 
Net remaining EN CIE. eal el ~~ 184,087 73,576 +7 Uncollectible railway revenue..... id 17 150 986.039 218,973 
Average miles of road operated ___ : 900 (8 psc0e, — 912,812 Nerenenitc........ "as “Tr ae — 
Mighigan Contra abo‘on mage 1) | a rage mits ot wd opatad- =. "OPREE T RSS Cian unas 0) 
ht revenue.....___ Union Freigh 
Passenger revenue. 222222222272 "838.204. 1'706;408 -91088;384 BOTT IBS Freight revenue.n-.-----eeeeenee | weenee 
Er otal, including other revenue... 3,839,534 2,814,731 37-987 .833 30.649. BUUUUEE. cancccslaece.. sdaans . ‘segtve . neunent en 
xpensés—Maintenance of way... "472320 ~'360.009 "4°402°096 °"3°838;776 | Expenecs “Maintomence of eeeee, a's 14896 180.390 26,440 
aintenance of equipment__--_-_ 515,796 465.519 5.708.202 4;:995. 70 | Expenses— tenance of way. _- 13 61 31° 126,440 
Traffic expenses_________ 411 60.646 691, 995,314 Maintenance of equipment ’9 , 555 33 
Transportation experises_--""-- 1.811517 1,058,218 13 $18,138 12,600;368 | Tranecon nn ea sensee” ~~ --- s 5 "35 "361 
ation for investm't—Cr ------ ath is rari al a, age aininaticid sportation expenses_____.. 6,681 5,536 
Total, including other exp... "2,485,677 ~2,045,767 25,308,716 22,894,953 ee een reas” .__.ceaaes Sea kate eo = 
Net from railroad........------- “1359-856 ~ "765-063 IDB7O1IT “7747G07 | Net trom a other exp...__10,0468 8,463 100,749 92,145 
Taxes acerued-/—--——-------=222 '140:000 121,000 1:498:985 1:408/350 | ‘Taxos accrued —-==222=22--227. ‘ore 609788525 BRS 
Ne , : ncollectible railway revenue....__ ’ ’ 
Avene ecco emcsica ~~ SES ALBIS TTT DES  CB04.976 | | Net naa ae: ES See az==2-- __=----- 
ore , ,800 (See also on page'31) | Average miles of road operated. --- ™ 1s sy 25.769 
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JULY, 1916] RAILWAY EARNINGS 7 
Pennsylvania System—Eastern Lines. — ites of Me ; "a “ Bs . Fa 
— ae of May— ——July 1 to May 31— New York Phila & Norfolk $ 
916. 1915. 1915-16. 1914-15. eight revenue__..........._... 390,144 283,019 3,565,199 2,669,629 
Fennsylvania Railroad 14, - 085 11,009.776 145014,759 117131,148 | Passeuger revenue --—--7-7-7 2-22 S887 36.258 es 
Passenger Tevenue.-...-.--~1._- 3,708,941 3,132/877 38,103,079 34,806,257 | jp, Total. including other revenue. 457.092 345.787 4,258,167 “3.388.654 
Total, including other revenue. -_19, "799. 493 15,539,078 200729,165 167249 ,641 Maintenance of equipment_____ 97.601 71.175 833.489 705.471 
Maintenance of way... 2.334.415 2,004,421 24, eae 175 22, oor" 625 Traffic expenses___....._...-. 4,740 4,621 52,893 47,797 
aintenance of equipment _-___. 3,872,726 3" th ‘639 oe | 2,518 34, 604 Transportation expenses. ______ 147,703 142,497 1,559,965 1,489,313 
Traffic expenses nd nases 99,979 1,781 4°. oo 63° 38. ray Transportation for investm’t—Cr a seein SAGO {Gulden 
Pransportation expenses-----7- 6.409.434 5, 247 (800 68,887,027 62'005.574 Total, including other exp_... 209,385 259,173 2,077,917 ~2,726,492 
Total, including other exp... 13,593,716 11,136,922 141761,383 128295,539 Het from rai railroad._..--......... sta Ghd Se Be 1 see age Oe OG 
Not tr from 2m railroad NSO 6,198,777 4.402.155 58,067,781 es BA Uncollectible railway revenue_____ ” 64 Preise 1,276 "231 
Uncollectible railway revenue... ___ 2'483 : "45,057 |" 21,887 ane ee og 149,152 80,113 1,162,411 558,630 
= miles eee e 32 
Nocti... __. 5510.850 3.762.412 51,761,243 31,868,904 | erase miles of road operated 112 112 (See also on page 32) 
Average mi miles of road operated __- 4,541 4.511 (See also on page 31) Pennsylvania Terminal 
me preems Ree niieae i wwidan eceaian., oa ee 
timore A Sparrow's Point DOBOMNBSE TOVENUCccwcccceccencs  emeese  censas  senens  saneee 
Freight revenue.........._._._- 10,161 5,021 $4,229 67,141 Total, including other revenue... 43,026 38,940 473,230 434,713 
Passenger revenue iebeenienae naa a ee ee Bypeee— Maintenance of way--- 3,756 1,828 26,003 30,951 
Total, including other revenue__ 17,248 5,090 114,849 69,002 aintenance of equipment___._ 474 1,694 20.97% 17,652 
Expenses — Maintenance of way__- ,600 1,899 8,064 21,431 Traffic expenses ee tts wen 108 1 54 
aintenance of equipment-_-__- 367 628 5,146 ,967 Transportation expenses______- 25,437 19,407 216,331 208,120 
Traffic expqnees Sore 78 41 700 478 Transportation for invélém't—Cr ...... ~~ ssséas 22S eee 
tion expenses_______ 3,157 2,583 29,852 26,884 Total, including other exp....._ 32,018 23,209 271.426 __—-260,157 
he vemne-apnacs-vop- veer pent ealetitac SS + LL ne = Net from railroad 11,008 15.731 201,803 ~ 174,556 556 
Total, including other exp_-_-_- 5,339 5,364 55,729 55,370 (amor apg 1'357 5 15'758 "486 
hed roma I 11,909 —34 sf 120 15.034 Uncollectible runway fovene..... | cacc0c | Sbesee 7! Whee eee 
ag ee coe a an be 27 404 70 ’ 
Uncollectibie DEO COVERING ics  ciecces ‘suegeee ~~ Selene. Bees ascine of road operated_.___ 9,651 14,15} 186,045 157,069 
ee SE, oc camacueneucce 11,632 —678 57,410 9,506 
Avera 0 males aff ad operated __-_ 5 5 Phila Baltimore & Wash 
a coe p a § : . Freight revenue......-...-..----- 1,146,254 903,068 11,071,627 9,012,820 
Balt Chesapeake & Atlantic Ms assenger revenue... -.........-- 7,441 677,817 8,429,388 7,531,692 
® revenss..........-....- 57,837 64,605 617,668 674,508 Total, including other revenue__ 2,202,771 1,771,413 21,537,727 18,461,121 
er revenue___.--...-.-.- 24,822 26,089 353,307 406,152 Expenses — Maintenance of way... 254.251  °237.569 2.857.308 2,786,179 
Total, including other revenue__- 88,511 96,660 1,017,991 1,132, ns aintenance of equipment____- 391,171 337,855 3,811,251 3,548, :202 
E Maintenance of way__- 11,790 9,46 79,65 89,1 Breeic GROUSE... b4..cccce 28,8) 24,164 292,682 
ainsenance of equipment. _-_-__ Od 16,728 290,540 251, 431 Transportation expenses_______ 788,417 703,033 8,127:219 7,879,755 
Fenn itn, -...- ab'336 50'o96 5i3'es6 616, 325 StOnapOrtaen Gt avesies SOF nn. _.sereee ieee aes 
rtation expenses_______ ; ; ‘ 
Trans mg ane iF wares ip tae. wet = , including other iia 1,513,596 1 ooo 15, 508 aed peo 
Total, including other exp....___75,906 — 81,680 968,575 1.003.792 Ly: gentteeepesemegestiie: 4° fie os Hee 9418 '619;207 
bad Som raitroad Re. ae st 14.308 Eo St "25.003 Uncollectible railway revenue-_-___- 2.977 7 
er co Lee eens , “ : : Net rema: Se a 365,402 5,281,095 2,817, 
Uncollectible railway revenue-.... _------ __------ 35 Average miles of road operated ____ 717 717 (See also on page 32) 
See 10,361 12,730 24,737 103, 93 
Average miles of road operated__ 87 (See also on page 32) Susq Bloomsburg & Berwick 
Vrelgns revenue... ....~..........- 16,733 7,452 278,110 82,632 
ae & Lebanon 81.720 10665 aotaee -enneee Passenger revenue. _............- 929 1,278 10,932 10,916 
a 72 ,965 ; ‘ D 
er revenue. ..-.-........ 2/230 1.008 54510 . 60053 | poe apes he tere. oe oS aa 
Total, including other revenue-- 40,607 24,737 422,883 270,451 aintenance of equipment-_____ 51 1,175 18,31 20,853 
Expenses—Maintenance of way __- 5,331 .989 41,861 28, Traffic expemses__.........._- 20 78 1,59 1,650 
Maintenance of equipment_____ 4,740 4,422 2,240 54,013 Transportation expenses_______ 5,141 2,925 60,229 34 911 
Traffic expemses_----.....---- 336 24 3,289 2,89 Transportation forinvestm’t—Cr -----. -----. eres ee 
ae tebe no fepenes-..--2¢ 13,745 9,384 149,307 114,455 Total, including other exp... 11,890 7,750 153,626 93,135 
Total, including other exp__.. 25,669 18,456 — 260,430 214.551 | Net from railroad..-.-..-..-...- bt 14 ay er ft 574 ety 
Net from railroad Se | 14,938 6.28 it 162,452 55,890 Uncollectible SWE COVENERLcc.. . wetds- aoncce Sse eee 
axes accru 
OT" Tadd ble Tend Dkr Sahai . 4 , ; en 6,529 931 142,128 —97 
Uncolloctibles railway revenue____- ie Fe 14 Average miles of road operated... _~ 4 41 
Net remaining--.........._... 13,719 5,094 148,953 42,662 
Average miles of road operated_-_- 2 26 Union BR of Baltimore 
Freight revenue__..............- 159,786 104,581 1,356,428 1,221,172 
Gumberland Valley ann ese 1ena1e 9.4mnies . Passenger revenue____.......___. 25,89 86 4,191 33,6 
revenue. __--.-.----.--- ’ , +200, *900, Total, inclu other revenue... 187,880 126,224 1,631,204 1,474,593 
er revenue_---.-----.--- £,658 72 600,651 _ 596,939 | ¢ ee of way__- ‘37 74 166,891 147,610 
Total, including other revenue.. 293,209 229,366 3,203,965 2,650,213 gintenance of euuipme@e..... ca---- 202 seenes ') (SeGuae “apes 
Expenses Main tenance of way--- 934 45,849 ‘333. 234 454, Weenie GEDINUNES.<-cLicuciece | cubes © -sbadan oP Ess abe a) eee 
aintenance of equipment-_-__-_ 27,723 26,628 ” 7.2 354,767 Transportation expenses___.._. 4,717 4,419 52,821 50,541 
Senet expemses__._.......--- an’oas o4'tee ons 4a6 ont x Transportation forinvestm't—Cr -----. ------ —------ =e 
Geepebastation be ast th coe a Total, including other exp.... _22,130 ___17,859 28.058 rae 
Total, including other exp.... "178,541 — 159,730 1,727,142 1,868,084 | Net from railroad-_----.------.- a HOt 10 S95 1 O50 ee HE 
a from me ealivond petcentbhneonse 114,667 te 1 a Bas 753.139 Gaeolloccibis SellWay TOVENEG.... seecce  ncccne waned) eee 
‘axes 
<5 dryads dh So gl la . ‘ . ' Net remaining................ 159,880 102,539 1,329,065 1,185,71 
Uncollectible railway revenue... 36  ----.. 38 ___.L. . | Average miles of oad operated... 8 9 
Net rem: pumahins dda tiehiteniallidni tah ees 108,672 63,841 1,411,714 719,087 
Average miles of road operated_-__- 163 163 (See also on page 32) West Jersey & Seashore 
Freight revenue................. 208,682 173,496 2,351,807 1,729,872 
Long Island Passenger revenue_._......-.....- 353,209 314,963 3,957,402 3,675,045 
Freight revemue._............_- 388,679 329,000 3,808,674 3,449,040 Total, including other revenue.. 614,649 534,391 6,857,443 5,941,289 
Passenger revenue_.___.._...--- 746,576 703,517 7,306,299 6,982,940 Expenses—Maintenance ofway... 100,452 87,955 1,155,901 1,011,116 
Total, including other revenue. 1,313,143 I.177.445 12,799,651 11,972,735 Maintenance of equipment _-_- 96,501 Sos apacge 66 Vaaenne 
Maintenance of way... 152,069 37,713 1.476.314 1,346,200 Traffic expenses_---.-...----- 11,955 Be oo , 
aintenance of equipment ____-_ 36,061 28,061 1,408,361 1,333,071 Transportation expenses___-____ 235.686 215,3 2,675,727 2,573,074 
Traffic expenses______._...... 12,91: 10,631 123,906 121,900 Transportation forinvestm'’t—Cr_------ _—------ ___------ ___--~--- 
a a senenees emeese art oS 442,713 5,203,736 5,078,313 Total, including other exp._.... 462,670 409,573 5,170,374 4,833,900 
ransportation for investm't—Cr Ch Pere PAM, 6 dc da olathe ae ue 
in inane eee == Ti Riek Coats wee 51,979 124,817 1,687,069 1,107.3 
Total, including other exp... 821,159 — 753,392 8,625,273 8,260,382 | Wet from railroad-.-.----------- 137080 38'850 430" 046 «= "314, 5 
Jot fem © fram voleces eo ta ces li lin htt tn * H 283 #94 .038 4,174,377 3,703,352 Uncollectible railway revenue. -_-- 25 27 717 
axes accrued. -~...-.....-.-.--- 6: 1 829,747 785,410 nS a i aS ~~ 114,872 96,139 1,256,305 792,393 
Uncollectible r railway revenue... ..- __141 20 4.925 2,853 PR mtn m5 IY operated __.. 358 356 (See also on page 32) 
ace ow pe pee eter oe ata 1.203 oer. eee RT Boe (08 2,915, 089 
—_ ée also on page 32) Pennsylvania System—Western Lines. 
Maryl'd Delaware & Virginia Central Indiana 
Freight revenue__.._-.-.-- we 48,458 44,547 483,464 485,601 | Freight revenue___...-..-------- 13,862 13,478 173,816 147,440 
Passenger revemue_._..._....--- 20,446 22,701 285,138 321,774 | Passenger revenue....-...------- . 2,071 22,813 23,717 
Total, including other revenue_-. 72,926 71,474 $14,363 859,974 Total, including other revenue-- 16,692 16,177 207,809 178,776 
Expenses—Maintenanice of way... 1824 19 59,221 53,512 | E Saesen ad aintenance of way ---- 4,893 5,960 57,212 49,897 
aintenaace of equipment-___-_ 13,282 16,208 197.330 1,188 aintenance of equipment --_-__. 3,136 2,925 »317 46,435 
Traffic expomses_____......--- 1,272 90. .715 .796 Traffic NS aa OE 558 741 ,873 8,430 
Transportation expemses-____-_- 41,972 42,492 464,997 499,049 Transportation expenses--_-___ _- 7,277 7,279 87,331 86,470 
Transportation fori tevestn’ ee Beieea! | atu i) erage Transportation for investm't—Cr deness sassee some ch cee 
Total, includingjother exp ---.- 65,014 68,487 757,342 767,448 Total, including other exp. _- 16,738 18,393 195,120 204,413 
Net from DG o cooddduveace 7,912 2,986 7,02 252: Ni SET Dem —45 —2,216 12,688 —25,637 
Taxes accrued.................. "73 63 “a eae. Eee ae-------------- 1,929 1/302 20,460 "62 
Uncolloctible ee  nemeen! ossiatil 5 4 Uncollectible Paliway TCVEMNC..c0.  .wcanes. . \ oeveanl: ~Giaeaarcl: ae 
Net remaining---.--...-.-.--- 7,175 2,351 48,310 84,610 Net remaining--....--...-.---- —1,974  —4,018  —7,771 —46,264 
Average miles of road operated. _-- 8: 82 (See also on page 32) | Average miles of road operated ---- 1 1 
Monongahela inc Lebanon & Northern 
_ aa 162,733 ------ 1,635,520 ____.. ie See © eee 51,686 39,723 519,992 359,424 
Passenger revenue______.....-.- vp ee oe Passenger revenue....-.--------- 57 512 217 56,364 
Total, including other revenue.. 174,550 _____. SARE. cecateania including other revenue_. 71,744 53,884 708,282 516,318 
Maintenance of way._-_ Se | ewannd RE. ee ce oes Sieintenence of way... +29. 10,627 108,772 98,997 
aintenance of equipment. _-_- tee) 8 watnee See... atdec'ec aintenance of equipment----_-. ,07 ,034 88,69 66,050 
Srenaportaton sapeniha.--__~- wie serie T2777 cee aie asics ak'ha abst oADRET 
ortation expenses_______ See") emiencd a rtation expenses___.._. . : 
Transportation forinvestm’t—Cr --.... -----. i..-.. __._.. qeeneeeetion fori te GP kkekas soe. . pekeee. Lee 
Total, including other exp_-__- Dae. --  scocce 4. tala neenegee Total, including other exp---- 50,154 44,616 523,676 —134,! 139 
Net from railroad___...........- as. etasne erga icp ge t fi i .ccanbibannos 21,589 9,267 184,605 82,179 
Taxes accrued.................- oe aes = hotter dine memaialadoeg sie ee "B52 ‘il 46.346 44/108 
Or PENNE. cao... wadeew ekeces * dadtiee OL Uncollectible PARWOT SOTERA. c6a eek) sennne 2 622 
Net remaining__.............- eo ees Re et remaining Uo oe waadunnaanks 18,037 5,151 138,036 37,448 
Average iziles of read operated... ae. made Average miles of road operated _-... 7 7 

















































































































































































































































































































8 RAILWAY EARNINGS [Vou. 103. 
Pennsylvania System—Western Lines—Concluded. enh oF May — ue 3 00 Mee oh 
—Month of May— ——July 1 to ay Fo Cotesauque & Foglesville $ $ x $ 
1916. 1915. 1915-16. 4-15. | Freight revenue_...-.---------- 31.432 20,358 221,518 165,834 
Freight Resits © indiana 395.211 260.064 3.318.027 2 my 641 Passenger revenie.-—--—--—--—-- 4 1 aoe 453 
Ewy Ga adtowocensatiawvoe e . ’ ¢ ’ ’ 
Passenger revenue_._......-.--- 107 ,696 109,659 1,431,874 1,627,784 Sie es Oe awa. se | ei a 358 a 1 179-708 
Total, including other revenue... 481,470 407,773 5,151,251 4,887,359 neat of equipment_.... X 56 27.740 30,376 
Maintenance of way -- 65,82 59,461 582,228 8,030 Traffic expenses_...-..-.--.... 92 98 
a of equipment. _--_-_- 0,2 ,206 867 ,091 679 Transportation expenses. -_-.... 7,068 4,278 55,761 43 ,537 
expeness..........-.-.- 12,304 10,0u1 119,352 119,173 Transportation for investin’ t—Cr WO -- seakue Cr38 Cri 
Transportation pxpenses o-oo. 181, ‘011. «=—s« 172783 2, 035,855 2.076.813 Total, including other exp....- 11.720 12.227 107,484 108,331 
Total, including other exp....___364.763 835,060 8,782,782 8,747,226 | Net from rallroad...------------ 20,893 =» 8.428 123,408 = GF 08 
Net from ra from railroad..........-.--- 1 16,707 71 822 1 368 468 1 140.134 Uncollectible railway revenue. --- eee ; j 
«pawn nn ----------- , , ’ ’ Net rem i eas ss Ne Redan ass on 20,242 779 534 ~=— «54,694 
Sookie riiway teveii=----_—-T_§ _-_-1 L880 __2ARS | avoragh mii fread oparabades= | “SYNGE NUE ONS 
Average miles of road operated __- 675 575 (See also on page 32) Central RR of New Jersey 
Penns Ivania Compan po ae 2,101,702 1,917,074 22,952,707 19,450,180 
Freight rev hal = aa +e 5,407,930 3,437,617 48,561,608 34,607,657 | Passenger revenue-------------- 533,006 469,933 5,609,859 5,302,213 
(oben 926.287  '765.913 9.999.426 8,791,833 i. Total, _ including other revenue... 2, ‘850. 499 2.524 040 30,496,781 26,196,189 
xpenses—. enance Of way... ’ 39,006 A476, 243, 
Bap enl. incinding other revenue... 7.015.246 4.0erest ston 477 “G.083, 763 | "Maintenance of equipment. .-__ 396.065  485:736 5.034.863 4.904.155 
Maintenance of equipment_____ 1,111,221 ‘082 10,583,947 9.162 633 Traffic expenses----.--------- 6.887 26,137 330.910 325.358 
c expenses — =n n---=- 87'964 “79106 --'872:036 _”'841-100 Transportation i:  eieettietey £45 Big 
YS a heise a 2,169,246 1,616,596 20,613,171 18,043,934 | +©ansportationforinvestmt—Cr Croul __—------ v 
Transportation fort cavestan "t—Cr SMO... «lacuna ol, ees Total, including other exp... 1,701,904 1,673.485 19, a0 ,387 17,304.241 
Total, including other exp... 4,410,505 _ 3,290,000 42,050.131 36,655,334 Net from un railroad in ee iaedamaane 1.148.594 850,554 11,194,393 8,891,948 
Net from railroad.......-------- 2,605,240 1,403,334 22,392,813 11,650,429 | Taxes accrued_-_-.-----.-----.. 594 117,447 1,677,389 1,313,300 
eat 291:105 ‘253/265 3.114.793 2.869.214 Uncollectible railway revenue..... _------ __------ 503 39 
Unoollectible railway revenue-_-__-_ 2,636 2,917 a ae 1,009,000 733,107 SFE 7,578,608 
Net remaining...........-.-.- 2.313.965 1.149.701 19,275,383 8,778,298 | Average miles of road operated=—~ 67 
Avemnge miles o road operated __-_- 1,758 1,757 (See also on page 32) Chester & Del Ri 
Pitts Char & Youghiogheny gy 7 --septetaandlamcanteed 
a. ._,...............- 38.870 33,639 420,980 246,383 | Breshs revenue...------------- 24,528 16,407 280,899 148,368 
Passenger revenue_.........---- 440 401 4,907 ,004 Total, including ether ——«, _ 42.810 a Oy a Coe 
Total, including other revenue... 44.887 36.748 479,524 279,928 oube 18.430 8868.38 = 143.207 
Expenses—Maintenance of way... 437 2,471 12,81 16.343 
Maintenance of way... 1,95 ,076 27.231 33 ,939 aintenance of equipment 49 067 14.13 12.213 
a of equipment----- 1 403 ‘ G44 38.797 $540 Traffic expenses_.........---- "5 ee | 66 134 
Cee duidaane ‘ ieee 
Transportation expetises.—7>--- 11,399 9,219 124/985 | Gatco 6.585 = 4.856 61.888 
T ransporta’ te) or vestm "t—Cr eR 
Total, including other exp.... 16.873 — 17.785 ~~ 200.952 167.659 wes Lorre ag other exp...-__10.420 9.160 __111,841 ___91.058 
Net from railroad_....--...----- 28.014 18,963 278,572 — 112.268 ko. gehen. = Se 86a 
Uncollectible railway revenue.-22-_ 2 oo Uncolloibl Be a aes eee a 
Net remaining.............-.- oe me Bee wy ame pe de vp. EEE pine dea , 215 248.042 16 
A apn ye poo ee at 5 6 | Average miles of road operated ___- 
Pitts Cin Chicago & St Louis Gettysburg & Harrisburg 
oo ———. .. 3,079,409 2,171,596 30,439,744 23,842,889 gectems revenue. ....----------- 17,804 13,640 175,905 160,250 
er revenue.............. 718,319 © 636,139 8.028.422 7.238.077 ge ere gers o---------- 3,165 04 33 ,832 36,195 
Total, including other revenue_. 4,305,752 3,182,505 43,253,229 35,083,631 o opis other revenue... = 22,806 17,818 226.157 207,958 
E aintenance of way.-- ‘623.147 "506.986 6,022,221 4,619,362 | # Main epee S We ~~ y+! 47 $6,454 644.358 
Maintenance of equipment_.___ 860,685 619.725 8.14 1643 6.962.945 tenance of equipment ._.. An : any is ae 
tion expenses_--.-.- 1,417:813 1,171, 207" Transportatio m expenses_------ 10,615 8,932 111,072 111,394 
Transportation for investm't——Cr 1,417 4 1 171;850 14, 577 1-653 13 siesta Sraneporeation for investm't—Cr Cr4 Cr54 7 Cr57 
Total,lincluding other exp._.. 3.106.259 2.468.587 30. 7 004 26.655,725 Total, including other exp-...__17,106 6.970 __166,414 171,202 
Net from railroad_.....-..------ 1,199,493 713,917 12,476,224 8,427,906 | et from railroad...---...--... 5,699 848 59,742 36,755 
, 476, ' RN RI 250 2 : A 
Beet saiway reveaas= =. 1° MOPS TSog Sa 1.774.088 | Gncolloctible railway revanag----- 3 5 re 
Net remaining_...._..._____-- 1,018,809 649,875 10.615.939 6,649,017 | , et remaining. --.--......-... 5,446 597 56,986 33,982 
Average miles of road operated _-__ 1,488 1,478 (See also on page 32) | AVerage miles of road operated_.- 41 41 
Toledo Peoria & Western 
Freight revenue_............--- 58,301 ,580 654.580 610,254 = Mersheest Bo Pennsylvania 3.994 4,222 47,079 42,764 
Passenger revenue.-.--.-------- 33,753 34,692 410,002 405,446 | Passenger alate eee 4.673 4.188 47.726 50.880 
Total, incipdins other revenue... 98,595 546 1,115,769 1,082,109 Total, incl 
'o Roding other revenue... 10,874 10,567 115,522 114,436 
aintenance of way... 16,457 18,376 170,961 179,767 | Expenses—Maintenance of way 3,740 28 24,957 47,705 
raanas of equipment... 24,389 358 318, 1305 90 inten of equi eae : : 
Traffic expenses...-...--..... 2°48 7. 40) 101 | Se oe ~~ va: Wicoees “any {Bap 
Transportation expenses----_-. 37,017 42,499 412,545 80 tion expenses. ______ 7,628 6,278 80.039 73, 3138 
Transportation forinvestm’t—Cr__- - - - - - ------ ~~---- =-n--- ‘Transportation for investi’ t——C? er, Cr130 123 
Total, including other exp. --.- 84,037 97,259 __967,805 _1,037,625 Total, including other exp._-- 12,221 12,879 115,296 Tia 
Lad Scom pms valizond Si ad nadidlbemae 14,558 —12,713 147,963 44,483 Net from railroad_........._.__. —1,346 —2.312 225 —16.278 
oe meneccencccececce ’ 6,100 500 67,100 accrued 200 2 00 
Vacollectble Se oe ox AEM itieninniwas..- _ .— =. 
et remaining___.......--_-_- 8,058  —18.813 80.46 1 wy] i 
Average miles of road operated __- 247 247 (See also is oe a 2c Average miles of road operated ___ as, oe “ore lass, eee 
Vandalia 
Freight revenue_.............-- 729,326 562,870 7,944,019 6,833,072 Perkiomen 
Passenger revenue_.-.----.-.... 197.068 185.466 2.215.383 2:153.678 | Freight revenue__......__...__- 62,324 50.801 598,535 477,735 
Total, including other revenue... 1.047.925 "842.528 11,445,343 10,100,941 ae ee on------------ 1966 6,043 ___ 68,562 _ 68.614 
aintenance of way... . F 1,667,248 1,344,321 ‘0 Spins other revenue... 0,865 8 , ° 
Maintenance of equipment_____ 207.912 176,638 2.179.948 2'052'162 | Expenses—Maintenance of way-_- : '815 5 Bi or 84 A 
at 26.112 21,706  '259:034 — '258°615 Maintenance of equipment.____ ‘671 740 y : 
= On ig 388, 337,267 4,047,951 3,991,253 DRL ccnncancadeooe 2 19 6 
Ttansportation fort Sevestm’ ce oe eee eee ee Samapattien expenses___.___ 22,270 17 ,347 227 987 205,365 
Total,{including other exp....___794,921 688.863 8.541.951 7.991.180 | Transportation for investm't—Cr Cra Cri Cr204 Cr30 
Net from ra from railroad..........-.--- 253.003 153.664 2,903,392 2.109.760 im neere vincluding other exp....__ 35,205 27,989 __319,820 __ 301.383 
faxes accrued_.___..-.-.-.....- 36.956 : ; ; et from railroad_.............. 
Uncollectible railway revenue-_____ . 28 oe 183 Fs 26 oP a4 axes _ i Rees Sok. nes s5.en a oe $16 °s00 200 one 
Net remaining___.___..._____. 216,018 ~ 119,440 2.402.788 1.749.117 | Uncollectible railway revenue-_-._. 1 ___------ 
Average miles of road operated___ 917 910 (See also on page 32) P NS EE 34,158 29,354 357 ,691 252,855 
w esburg & Was m verage miles of road operated... 41 4 
Freight revenue__.._....- =... 4,822 4,843 42,620 46,126 
Passenger revenuc_............- "127 4-711 57.371 021 aiadeipbie & Reading 
Total, including other revenue... 10,525 10.311 107,587 ill 353 NE - «en nwnenccoccce 3,954,094 3.202.486 43,659,802 34,709,484 
E Maintenance of way... "17 489 31362 299 assenger revenue__._._........ 583 ,458 540.891 6.157.068 5.906.338 
ethene of equipment - apa 1,718 1,621 7 19, aot E Total, including other revenue... 4,868 837 4.017 616 = 6a3. 241 42, 6382 ,093 
Traffic expenses._.__........... 15. 416 ‘ 1.620 enses—Maintenance of way.-- 396,931 486,244 6s 364 4, 90 
Transportation expenses______- 4,467 3,937 44,825 43/861 i, ntenance of equipment Besoce 740,748 718,310 5610 73 ye! "168 
Transportation for investm't..Cr__------ ___-----= ___====== __-----= nl vary 1 i — L5or ery 1,348 83e 17) mat ‘O62 15,222. 90.577 
Total, including other exp...._ 10,740 9.774 96.970 98.671 Transportation for investm't—Cr ‘'Cr3'233 ‘Cr2:833 Crl9.241 Cr13.664 
Net fr from bm railroad... nnnane2=--- —214 537 10.617 12.682 Total, including other exp_... 2.870.769 2.675.883 30,616,107 28,608,573 
Uncollectible railway revenue---- =. | Nob from railroad-_._-.-...--.-- 1.998.068 “1,341,733 21,838,133 14.073 .519 
2 Net remaining -——-.. ated ’77 —456 261 7,900 9.680 | Uncollectible railway revenue____- ; "739 1120 " 5,636 
— road ane ‘aa yeneainn mete sa-777 1,897,159 1,241,508 20,728,986 12,968,295 
Reading System. operat ee 1,119 1,119 
p Atlantic City Phila Newto 
Ses bevenen.....--...-..-.- 72,740 66,215 _ 823,355 _ 724,468 | Freight’ roverea ne New work 6.795 8,071 81,979 68,392 
vTotal, easter tepid 130,904 121,143 1,277,906 1,290,335 | Passenger revenue._.___.___._.. 6.284 5.708 63.988 66.26 1 
otal, including other revenue... 214,311 194,558 2,215,538 2,121,404 Total, includ t 5 
Maintenance of way... 35.97 52.452 55.315 — '414:996 enses— ek ee aoe. 15.309 15.305 168 58 140051 
Mainten enance of equipment ___- 21,013 } 221,476 58,137 ce of equipment. __ > i ;099 Y 
yd gy EES oad on ‘sos 81.950 1 083 '009 1 O77 308 Feed “ OxDEMSeS- = - —— —-- === =~ > tape ‘off 
Transportation for oat t—Cr a a Cr62 . "Cra , Cr938 See Pn Seamee a *—Cr 498 Ps bs i ae? 109.900 103,293 
T tal, including other exp__.." 158.462 163,529 1,726,066 1,788.164 Total, including other exp__-.. 11,855 15.520 153,604 164,118 
Net fom SE 55,849 31,028 489,471 333,239 Net from railroad aa poe 
Taxes accrued — ——————— oo 10:000 5, 110,000 148,500 | Taxes har pela eta 3300 300 3'300 15800 
neol,ectible railway revenue_____ 224 368 Uncollectible Oe eee Tae a 15 
peceeennn-c-2--- 45,819 17,523 379,246 «184,371 Net rem earl incised i ieg'e = : —15,918 
Avera e miles of road operated. __ 170 170 Average miles of road operated... $1 oe 6.668 15,91 
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JULY, 1916.] RAILWAY EARNINGS 9 
Reading System—Concluded. —Month of May— — July 1 to May 31— 
—July 1 to May 31— 916. 1915. 1915-16. 14-15. 
“we of “ti 1912-16. 1914-15. Alabama Great Southern 1% 3 < 
Port Reading $ $ Freight revenue ............-..- 406,504 296,005 3,724,863 3,064,838 
Preight revenue._.__...__________ 115,962 96,030 1,453,981 1,142,817 | Passenger revenue --....-...-.-- 106 ,467 81,556 1,033,582 946,143 
SMNNOOT FOVENINE 4. occ ckiedece-.  nbaces meee, . eee. naeees men indies: other sevenne... 55) 328 4 yee et Rie. 4,384,250 
Total, incl ‘ 816 ,659.749 1,390,489 es——Maintenance of way. -- ’ . 481, s 
Bxponee Meine other revenue-- 133.075 1 eg 1038757 128.325 | Maintenance of equipment... 108,993 91,026 1,171,915 1,051,348 
faintenance of equipment. ___- 15,971 4.597 135,715 82,315 Traffic expenses. _........---- 13,794 10,75 44,10 44,813 
Traffic expenses .__............ 3 3 422 424 Transportation enses........ 141,601 154,106 1,490,740 1 127 
Transportation —.... 54,297 36,514 710,733 468, $56 Transportationforinvestm’t—Cr -____. Cr6,819 71,74 5,986 
nsportation for investm’t—Cr eenkaa cr9 Cr7 Cril ’ Total,including other exp.... 325,228 305,927 3,418,075 er 345 
i toms including other exp... __ 79,339 54,548 _ 937,609 oa Se Nee from railroad a 225.999 106,171 1.711.197 1,016,004 
et 7 7 ° 7 7 82 EP SOS SPP SOS e e , , 20 ’ 
vocrallgoad--------------- 34.884 = G37 4 1791000 132/000 | Uncollectible railway revenue -..- 2 434 112 
Uncollectible railway revemue.....  -----. —------ --- === __------ Net remaining.._.........____ 209.543 90.584 1,529,728 846,546 
Net remaining__.__....._____- 44,584 51.271 612,139 575.829 | Average miles of road operated. 30 
Average miles of road operated. -- 2 2 ‘+ te 8 h 
Reading & Columbia ugusta Southern 
Freight FOVOIO oo cen nc-a---- 25,938 22,234 266,277 222,051 | Freight revenue ---..-....--.... 6,398 4,782 114,693 103,598 
Passenger revenue __..-_....---- 6.971 ‘867 83,421 88,790 | Passenger revenue ---........... 17 2,900 38,506 942 
Total, including other revenue-- 39,025 33,345 389,290 335,751 Total, indiading other revenue. -_ 10,612 8,672 164,256 150,600 
ae Maintenance of way-_-. 8,021 961 7,419 72,476 ""Maintens Maintenance of way - -- 611 3,278 29,307 33,886 
aintenance of equipment_---_- 8,367 ,433 41,236 28,389 a Pepe of equipment-_--_-_- 935 826 11,253 ¥ 
Traffic expenses ____......__-- 76 82 999 1,175 ce oe ny Ee 443 228 78 2,123 
Transportation expenses-_------ 19,798 15,864 214,338 184,399 ‘Tramporeotion expenses. -_.-._. 6,161 5,340 64,764 65,924 
Transportation for investm’t—Cr io see Cr405 Cr391 Transportation for investm’t... -..... sie is | Seéeea” ~ Seen 
Total, including other exp---. 37,196 26 ,684 316,792 289,576 Total, including other exp-___. 10,054 10,175 115,975 123,586 
Net from railroad___........_--- 1,829 6.660 72,497 46,174 | Net from railroad.-............. 557 —1,503 48,281 27,014 
, aR aaa 30 300 3,300 nD | ee ns cna n a ae 600 60 6,307 6,409 
Uncollectible railway revenue__... ----- ee ee ee Uncollectible railway reventie.....  <..... | «se-46 5 (sees 366 
of. oe 1,529 6,360 59,197 42,874 Net Sp mae ¢ ee —42 —2,103 41,974 20,238 
Average miles of road operated --- 6 6 Average miles of road operated - - _- 82 82 
: Blue Ridge 
St. Louis & San Francisco System. Freight revenue______..____-___ 9,885 8,914 128,819 108,677 
St Louis & San Francisco . 019 ag 2.967.406 9000.65 25.000.460 | Omen Tevenue .......------- 125 3,585 47,831 44,687 
Freight revenue --.-....---.--.-- 919,050 2,264 630 29,005, ag 29,992, Total, including other revenue_ 15,111 13,337 188,988 163,855 
Passenger revenue -------------- 8,303 774,462 10,050,617 9,165,840 | Bxpenses—Maintenance of way___ 3,821 3688 30.711 86 
Total, including other revenue__ 4, a3. 1239 3,269,450 42,361,609 37, 632,593 Maintenance of equipment_____ ,297 2,324 20,850 17,974 
Expenses—Maintenance of way._-_ 616,948 485,24 ,362,277 5,143,387 Traffic expeiees...........-<... 232 180 2,757 ,694 
aintenance of equipment-_---- ts 686 552,121 6,948,788 5, oe 023 Transportation expenses_______ 6,263 5,083 66,554 61,041 
Peeeenne wpa L2bhSk 1.08 SSE 13.588-F88 12.058409 | TpRBORMlonMor investi a ass is 
ation expenses... _.... ’ 4 oe ° y oF 
Transportation for investm't—-Cr "39804 50:085  '323°713 86.732 poe pom IAG other exp....__ 14,350 10.990 __127.836 ee 
fa ; ; ‘ : ot from rafiroad............... 760 2,346 61,152 4 
Total, including other exp---_2,830,082 2,188,973 28.194.2008 25.323,/ 98 htop = "os galt maleate 643 512 4 551 
bd L--~ railroad_---.-...-.---- ee by 1, Or" ane i} 4s ‘ ae 12,309,794 | Uncollectible railway revenue..... | ------ __------ ___------ 5 
Uncollectible railway revenue... 1,868 111 962 "18,023 "18.266 | PR ede ry- Pee pene ae 117 1,834 54,198 33,864 
a Net remaining -——--——-—_----.- 1,207,697 906,709 12,289,092 10,519,988 | ei 
verage miles ot road operated - - -- 4,750 4,748 | Danville & Western 
Fort Worth & Rio Grande | PeOis POPES. ..nnccocnccnscsce 23,663 23,134 266 ,639 241,628 
Freight revenue ___..........--- 40,337 32,949 478,522 454,299 | Passenger revenue -.......-..... 196 5,073 64, 63,112 
Passenger revenue -------------- 19,764 19,473 241,397 239,721 | Total, including other revenue.. 30,129 29,381 344,417 318,115 
Total, including other revenue_ 65,962 58,659 789,914 759,951 | Expenses—Maintenance of way-- - 23 4,723 42,652 57,48 
Expenses—Maintenance of way--- 19,642 13,880 170,902 143 552 aintenance of equipment---___ 2,893 2,198 ,06 31,31 
gaoenanne of equipment. ---- 14,045 11,974 140,014 124,858 Traffic _ ah 450 356 AT .30 
aa Re gl aes mae 2,139 1,563 18,582 16,931 Transportation enses........ 8,246 8,243 91,340 91,390 
PT expenses -----.- 31,949 30,751 342,676 341,740 Transportation forinvestm’t—Cr -----. = = ------ — aa 
Transportation for investm’t—Cr weree- =a — SS an ee Total, including other exp--- 17,273 16,151 179,325 192,434 
Total, including other exp---__71.519 61,583 __710,934 662,653 | Net from railroad_.........-.--- 12,855 13.230 165,091 125,680 
yes oom | EERE Renee nee arn —5,556 —2,924 78,979 Ct ie OO aia ean 28 ,50 4,47 14,924 
aa 2,726 2,335 32,174 26,952 | Uncollectible railway revenue..... ------ setean oceans vehone 
Uncollectible railway” revenue= ~~~ a? ___====-- ___183 __------ | Nes remaining...._........... 11,571 11,721 150,615 110,755 
ie 8 cceencmacene —8,288 —5,260 46,620 70,345 | Average miles of road operated-- 8 
Average miles of road operated-.- 235 235 
Paris & Great Northern Georgia Southern & Florida 
Freight revenue _...........---- 3,429 415 26,496 36,740 zeman GE cdtedevcchincneos 117,792 95,012 1,351,908 1,193,432 
Passenger revenue -.------------ 2,783 3,038 40,778 44,670 | Passenger revenue --.--..------- 819 31 606,38 599,445 
Total, including other revenue-- 7,919 5,266 86.550 97.818 ae inctpding other revenue... 193,440 165,357 2,249,673 2,054,892 
Maintenance of way-.- 1,910 2,590 34,535 On’ sas enses— Maintenance of way... 25,49 +21 250,755 274,453 
ee of equipment- ---- 1,554 1,570 18.087 18.644 aintenance of equipment. --_. 43,102 3 407,315 4,042 
Traffic expenses -_..-....----- 43 714 ‘232 Traffic expenses -............. 8,809 7,054 77,13 78,879 
Transpo sreation expenses. .-.- 4,608 3,601 59,081 47,682 Transportation expenses. - - -.-- 65,390 2,53 31,650 849,059 
Transportation ee -cictww  _casneey 10.04. maiaaees. .. ane Transportation for rene ‘t—Cr | Pree Crist." setae 
Total, including other exp-.--- 9,411 8,934 123.841 106,733 Total, including other exp... 152,177 137,428 1,672,679 1,720,522 
Net from 5 TE EE —1,491  —3,667 —37.290 —8.915 ies from rafiroad..............-- 41,262 27,929 576,993 334,370 
Spee i ee ae 1,029 325 15,545 o O43 = SS) ae 12,594 10,132 124,846 106 ,041 
Uncollectible CM. tee |  wedtoen . See eee Uncollectible railway revenue--.-_-. 277 159 : : 
Net remaining---.........---- —2,520 —3,992 —52.836 —i6.: Net remaining.............--- 28,391 17,636 449,991 226,419 
Average miles of road operated - --- 1 16 . 16,204 Average miles of road operated... 395 395 
St Louis San Fran & Texas 
a . - Mobile & Ohio 
Jy. SR Aappenosmeeee 8S MC eC Te Me EE 924,871 817,989 9,135,970 8,381,624 
Tota including other revenue 83 056 73404 1,021, 867 r 06 96 revenue -.......----..- 101,209 874 1,118,791 1,134, 158 
: aintenance of way... 18,764 50:507 | 232,739 260, 338 E Total. - incloding other a 1 OTT 987 58 O-GAr ee 10,00" 009 
2783 : 34 sees enses— tenance of way... e ° ° : : y 
raffle expen: efequipment...-- 12,788 15.531 173.657 «186.335 | “Wtaintenanee of ance of equipment...--- 228,661 161,642 2,300, 1,747,682 
mB expenses=— > ~~ 7 = 38:627 40,683 4621315 512'799 | Traffic expenses-------....... 32,203 | 391,441 | 426,176 
Fe che oa for investm’ —r  . PS EO Svemmporunion « e------ 361 ,089 63 3,754,52 ’ , 41 
Total, inclu other exp —76.926 ~ 83.047 ~041.030 “1033-579 Transportation forinvestm’t—Cr = ------ _—_ ------ Cri7,928 _—_—------ 
Not fro sasteting "S550 ate — Fa, Total, including other exp... 765,515 675.857 _7,897.787 7,392,001 
ee ree en w-nn-en-e---- Fed 134604 ipaes | WTA Net from railroad.....---------- 319.018 201,691 2.949.239 2.727.688 
Uncollectible railway revenue. ---- eee 523 "29 | James accrucd...........-----< 36,460 33,953 366,173 351,63 
Net a 7555 754 = Uncollectible railway revenue.... ; 631 
Pe ny EE 343 r 4 61,051 42.521 | Wet remaining. .........-3---- 281,958 257.437 2,580,074 2,374,429 
Total Company Average miles of road operated --- 1,122 2122 
Freight revenue -...---.-.---.-- 3,118,521 2,355,450 30,779,783 27,212,9: 
Passenger revenue -----.-------- 991,851 814,691 107586532 S718 960 Northern Alabama 43.335 30.621 23.187 399.207 
Total, including other revenue... 4,370,176 7a 44,250,040 30,560,010 | ECaeee Sovemss --------------- = = “7946 166 7e08s —*78'890 
ntenance of way-. oa x : m ren) ee ee . M _ - 
aintenance of eee 883 ,073 1,1 7,280, 546 é 37860 Total, including other revenue. . 53,201 38,163 615,572 487 ,066 
Traffic expenses. --.--..------ 76,473 71,782 766,689 771.488 Expenses—Maintenance of way... 5,190 ,034 102, 4,743 
Transportation expenses... _--.- 1,300,118 1,126,496 14,200'814 13,504'670 | | Maintenance of equipment.-... 3.574 2.305 46,631 
Transportation for investm't—Cr _ 39,804 50,085 '323:713 86,752 Traffic SEN. = 0m enne 18 aaa 15.608 207508 188 ano 
Total, including other exp.... 2,987,938 2,342,537 29,910,010 27.125.763 | Transhortationforinvestm't—Cr .-.--- ----- a. ee 
xe from vemsond padcashonawagat a Et | at eS Be 14,349, +328 12,434,245 Total, including other exp--.- 30,889 26,443 366,039 325,120 
Gasmianilesshwaycoremnac.. Lees tS la 5 = ME Net from railroad.....---------- 22,312 11.719 249.582 158.045 
Pelt remaining ooo ceased 77 1,201,448 891 863 12,343,907 10,596,450 Faxes sore railway revenue_--_- : "14 f " 
“ry ; : mt Net r i penepuocnesoasce 10.903 ae 219,780 129,242 
verage miles of road operated-_-. 
Southern Railway System. ia: ’ 
Southern Railway Southern Ry in Mississipp1 
ht revenue __....--..------ 4,257,847 3,211,777 43,362.245 37,459,342 | Freight revenue -__.-...-------- 60,477 43,469 649 ,237 558,306 
Passenger revenue _---.--------- 1,423,869 1,230,932 15,161,930 14'901'937 | Passenger revenue -------------- 22,359 22'013 278.578 289,659 
Total, ingiuding other revenue... 6,261,274 4,916, PH 64,319,551 57,455,949 Total, including other revenue... 90,408 71,586 1,008,614 928,866 
Expenses—Maintenance of way.-- ‘7 2 8.288 7.574.053 7: 92'064 | Expenses—Maintenance of way-- 20,002 20,95 232,160 241,284 
Matysenance of equipment---_- 1,053,914 S47. 495 19 :225,438 9,937,759 Maintenance of equipment-.--.-. 7,969 49 86,783 95,190 
Saaeren supe 1 sae 1,781 #046 20° O:808, OMT eS Traffic a 34942 ©«-38'050 «4311080 «43a ROS 
jee eecece 1O0l,~, = 4 rt on enses.......- ’ , , 
Transportation for investm't—Cr 17,0 50,925 9'354 231, 4 ecmertetion for investi’ etl” dane"  _ciuiemeet_ iis. ieee, t Cae 
Total, including other exp._.. 3,969,965 3.360,143 42, EF 636 42,804,820 Total, including other exp-.._ 68,515 69,938 812,260 837,646 
ed oma DEG RGatedscmeundsne 2,291,308 1,556,787 22,033,914 14,651,129 N t from ra Tele. nwonadubnednae 21,892 1,648 196,354 91,220 
REG hccscnasunencne 260,919  '217:431 2'666,.578 2'373'262 | Taxes accrued.---.........-...- 350 81375 85.444 782 
Uncollectible railway revenue--_-- 8,566 1,819 29,585 17.256 Uacollectible railway revenue. ..-. 14 792 
Net remaining. --..........-.. 2,021,822 1,337,535 19,337,750 12,260.61! SAG SONIDO... oo citibecene 13,528 —6,729 110,118 —2,039 
Average miles of road operated - ~~ 7,026 7,022 ersten average mall miles of road operated -_..-. 280 2 ? 






















































































10 RAILWAY EARNINGS [Vox. 103. 
cosemensien Aay—_ —- oman 
Southern Railway System—Concluded. ie ts. aoete” isis. 
— Month of May— ——July 1 to May 31— Houston East & West Texas $ $ 
1916. 1915. 1915-16. 1914-15. Freight revenue -..------------- 89,367 81,809 984,004 890,708 

Tallulah Falls $ $ $ $ Passenger revenue -------------- 29,708 25,121 311,160 __—278,308 
Freight revenue - --------------- 8,114 4,981 59,897 52,286 Total, including other revenue... 127,555 ~ ‘TiS. 669 1,381,738 1,243,027 
Passenger revenue --~----------- 2,334 2,838 34,157 44,270 | pyoontcs “Araintenance of way -_- 3,907 258,100 213,453 

Total, inane other revenue- . 11,338 8,631 104,591 107,165 Maintenance of equipment---_-- 16,976 18: ‘bos 198,003 185,588 

enses—Maintenance of way --- 3,172 3,349 33 ,864 8,6 Traffic expenses-------------- 2,123 1,903 22,639 20,844 
ll oesanes of equipment... _- 1,185 1,103 12,046 13,169 Transportation expenses_-_--.- 41,309 39.382 450,341 499.980 

Traffic —- wwe nnenesnoe-- 3 ae 3 ane 38° cond asi Transportation for investm’t—Cr 318 ee _ 268 

Transportation expenses. - - - --- , , 617 ---_ 68,103 79,438 970,542 ‘619 

Transportation for investm’t—Cr eseee- oenscew feo tex wise ds te ------ Total, including other exp a 452 ~ 36-530 S47 706 =e ae 

Total, inctading other eap--- | Fs, 2.009 ae). dees | Seen ---- Toc... 5.107 4,169 48,066 45,440 

ee from Se a conn nsnepssoonn oo “Sat Ose 6.058 Uncollectible railway revenue-_--- 3 19 864 344 

 eeee Ok paged deleted telly ta , wee | Wet semetiing....-..<-+<«..-- ~~ §4,340 32,041 362,264 240,623 
Uncollectible railway revenue.----_------ 1 1 BR a PN ee 190 190 

BUNS POMGUURE.. 2.00 cnnsaccncoe 2,542 —831 6,973 1,141 

Average miles of road operated. --. 58 58 
ke’ les & Northern 
itiinh of Man —nde kt an 3t-— | pete. 17.640 15,102 170,626 133.197 
Vircinia & South i ww gt od igh be “ata Passenger revenue _-_--.----.---- 6,545 5,629 ,260 9,68 
g nia ou western a a aa : 6 ; 65 7 ‘ 
Freight revenue -.-------------- 142,416 118,609 1,581,795 1,469,925 Banca! including other she “ae 245. oop (208.708 
PERIEnEee FOVERGS ~2- --~--=----- EL eed 2,415 154,848 __145,321 | “"Nraintenance of equipment. .__- 3,627 2:314 28.567 18,453 
Total, including other revenue- - 162, 534 135, 018 1,792, 091 1,662,760 Traffic expenses......---.---- 229 205 2/304 2088 
enses—Maintenance of way-- 5,385 5,296 277,612 290 ,880 Transportation expenses__._..- 5,179 5,908 61,100 61,728 
**Mainvenance of equipment...-- 53. ‘094 35, "866 441.354 396.902 | Transportation forinvestma't—CF_ wt a 23 i4 
Transportation expanses.------ 43,039 40,092 4891223 4887221 Total, including other exp..-___15,164 __13.717 __138,102 _ 100.614 
—— gg 5 RIS ee ta a <r gmat aot: alma Net from railroad adc aaa e cass tile 12,262 8,948 1 12,41 8 74,180 
5 BROR BETUOE. ..-0s-cacsanncnne ; 7 

a pont un oer en THE TOG USS TE | See ae oS t_ 

2 mm railroad......--.------- ’ $ 5 9, = = — 
“ares accrued_____.------------ 7,517 7,083 77,910 73.731 Net Agee mg. eee oe seed 5 eat 5 111,314 73,11 
Uncollectible railway revenue.....  —_____ | ey sa 11 | Average miles of road operated --- 7 d 

Net remaining... .--------.--- "27,206 21,601 437,643 346,043 
&verre-ge miles of road operated_-- 225 240 


Southern Pacific System. 
a of — —dJuly 1 to May 31— 









































1915. 1915-16. sie Sol 
Southern Pacific * $ $ $ 
Freight revenue ...............- 6,681,934 3,472,302 65,901,456 52 ‘491, 012 
Passenger revenue .....-.------- 2,255,585 2 727,811 29,7 16,318 26,208,010 
Total, including other revenue... 9,809! 220 °. 135,213 Ne ee 88,892,990 
Expenses—Maintenance of way--- 844,491 1, 073 11,540,032 9,667,538 
Laintenance of equipment----_- 1,411 370 4 181,336 15,203,070 13,075,048 
Traffic expenses ..........---. 202,307 167,513 2.010804 1:823'266 
Transportation expenses------- 3,224,430 2, 624. 528 33. rey £§ 384 28,749,123 
Transportation for investm’t—Cr Cr15.555 _€r26,605 C 180,099 _Cr280 ,947 
Total, including other exp-.-.- 6, ,045, 783 5,455,030 a5, 571,068 57,169,646 
Net from SS EERE ee eee 3,763,436 2,680,182 39,803,792 31,723,341 
- oh 6 Bea 440.694 '359.895 4.619.909 4/393/281 
Uncollectible railway revenue.--_- 2,067 1,144 16,129 27,319 
ON Ee 3,320,675 2,319,138 35,167,753 27,302,732 
Average miles of road operated_-_- 6,950 6,965 
— Month of May— ——July 1 to May 31— 
1916. 1915. 1915-16. 1914-15. 
Arizona Eastern $ $ $s $ 
Freight revenue _.............-.- 302 496 182,474 2,435,940 1,525,151 
Passenger revenue ----...--.---- ___ 44,160 31,815 395,434 294,599 
Total, ingipding other revenue... 364,394 225, P34 3,002,545 1,955,552 
ae Maintenance of way-.-- 64,585 31,225 517,940 311,830 
aintenance of equipment-_--_-_- 35,881 20:529 303 ,253 245,550 
Weeesee GEONSGS .....noccncnoe 2,368 2,395 26,005 23,190 
Transportation expenses_--_-.-.-~- 62,514 51.991 626,693 527,147 
Transportation forinvestm't—Cr ———-Cr223 Cr52 —_ Cr2,903 i ee 16 
Total, including other exp... 177,658 118,664 1,605,183 1 “1,233,804 
Net from raflroad...........---- 186,735 107,031 1,397,362 ~ 721,747 
» ee. eee ee 16,200 12,460 200,755 141,289 
Uncollectible railway revenue_-_-__ 90 82 165 632 
OE OO = ae ~~ 170,444 ~—S«494,488 =1,196.441  —«579,.825 
Average miles of road operated- -__ 377 366 


ae of May— — July 1 to May 31— 






































916. 1915. 1915-16. 1914-15. 
Galveston Harrisb & San Ant $ $ $ 
Freight revenue __.........----- 707,128 545,609 8,205,629 8.793.630 
Passenger revenue __....-------- 240,313 217,100 2,808,735 2,726,898 
Total, ingipding other revenue... 1,038,076 828,493 11,722,254 ss ,308 ,942 
E nses—Maintenance of way... 151,859 144:021 1;:799;266 1,499,431 
aintenance of equipment. --___ 154,454 158,474 1,633,338 1,750,041 
Traffic expenses .........--.-- 32,611 30,661 333,773 23,888 
Transportation expenses. ----_- 410,379 376,024 4,347,631 4,506,783 
Transportation for investm't—Cr Cr10,822 199 29,840 8,278 
Total, including fother exp... 801,092 752,642 8,553,911 8,560,035 
‘et from EN dab cdue 236,983 75,850 3,168,342 1,748,906 
SSeS a Ee TaSa ep aga 48,501 39,624 547,945 424,620 
Dasollectible railway revenue- --_-_ 333 217 6,740 
et SR, ... non annaeaees 188,148 36,008 2,613,656 1,322,442 
Average miles of road operated __ 1,351 1,349 
sateen of May— -—— 1 to May 31— 
1916. 1915. 1918 16. 1914-15. 
Houston & Shreveport $ $ $ 
eo dbemdenoe 20,868 15,907 205,044 199,355 
Passengergrevenue_-_.......---.- 4,844 4,324 58,504 51,226 
Total, tncipding other revenue. -_ 27,376 21,510 283,136 205,803 
apeye—s aintenance of way-.-- 7,071 3,240 46,257 30,484 
J apenenl weed equipment.._.-. ie 3.008 33 302 31,349 
Secuporttien sxpenses_--_-.- 7,919 7,941 90,544 97:145 
Transportation forinvestm'’t—Cr  ...--.  ------ wenn ee wee 
Total, including other exp--- 19,132 15,301 182,549 169,526 
Net from DI ca cccttaddoce 8,243 6,209 100,586 96,277 
a es 1,476 1,309 17,444 14452 
Dnoollectible PT COVGQMED Sees sender  casduy Shatin  “ellnes 
Net remaining..........-.---- 6,767 4,899 83,142 81,825 
Average m miles of road operated--.-_. 40 39 


——Month of May—— ——July 1 to May 31— 
1915. 1915-16. 1914-15. 























Houston & Texas Central x 
SN ss. Cc cnasamows 322,778 343,900 4,249,868 4,288,185 
COVEIEG 2 cc ccccundwoce 116,261 115,093 1,299,693 1,344,108 
Total, inchading other revenue... 481,966 501,797 6,018,561 6,070,053 
Expenses— Maintenance of way-.-.- 81,826 99,597 938.993 1,092,138 
Tiaigtenance of equipment... -_-_ 72,753 69,882 882,068 ‘857.687 
ye xpenses______- 174 0b8 ala ‘Sra 2 bas'ais 2 199.287 
nm -—-<--e = , , , , , , 
Transportation for Svennar” 354 813 6,820 5, 
Total, including other exp... 368,329 420,371 4,340,122 4,773,978 
Net from railroad_............-- 113,636 81,426 1,678,439 1,296,074 
ie 517 J 330,887 280,025 
Uncollectible railway revenue - - -- 74 116 2,349 1,441 
Pree SU de ene 83 ,045 54,358 1,345,202 1,014,607 
Average miles of road operated __ 894 894 





Louisiana Western 











Freight revenue ................ 140,762 108,981 1,516,054 1,264,637 
Passenger revenue _...------.-.- 52,550 52,793 589,356 613,593 
Total, including other revenue- 208 445 174,691 2,255,490 2,019,191 
E ses—Maintenance of way_- 29,742 27.269 390. 635 255,372 
Maintenance of equipment_-_._- 35,535 30,708 ef os 355,302 
TRIG GEDOROER . .. cactenace 7,380 7,515 8,368 75,27 
Transportation expenses... 49,250 57,039 583, 939 629,158 
Transportation for investm’t—Cr re eS 136 148 
Total, including other exp... 129,418 —:130,790 1,395,848 1,413,633 
Net from ratlroad__.....-------- "79,026 43,900 859,642 605,557 
TG GONWOO 5. wn. ccccanhabaece 10,583 9,895 105,639 112,883 
Uncollectible railway revenue. -_-... <— ao 237 i (ssCéi 552 
ret remaining. _...=....4.2.<.- "68,357 33,767 703,349 492,121 
Average miles of road operated _—-_- 207 207 


Morgan's La & Texas RR & SS 















































Poeight revenue _........<-<s.-- 268,691 215,481 2,930,638 2,769,190 
Passenger revenue __.......-_..- 82,703 80,418 916,576 958,610 
Total, including other revenue... 376,566 328, ae 4,192,501 4,088,666 
Expenses—M aintenance of way. - 56,041 50.70 636,844 512,436 
aintenance of equipment .-.-_. 63,721 60 '808 701,740 711,165 
STOIC CEDGNOED 2. oo ncenceneaca 12/284 12,297 130,634 125,504 
Transportation expenses__..__- 130,176 135,595 1,475,030 1,621,490 
Transportation for investm't—Cr 138 435 1,358 1,382 
Total, including other exp_...- 275,823 272,597 3. 1095: 316 3,125,096 
Net from raflroad_.............- ~~ 100,743 56,371 1,097,185 963,569 
ED PEO ce a inwnchnhinbeooe 22,666 20,013 241 "529 218,922 
Uncollectible railway revenue- ---.- _131 164 1,994 3,985 
Ee 77.944 36,193 853,661 740,661 
Average miles of road operated ___ 404 404 
Texas & New Orleans 
Freight revenue _............... 253,285 210,872 2,751,376 2,274,816 
Passenger revenue _........__... 84,166 75,783, 959,155 943,161 
Total, including other revenue... 374,799 318,361 4,115,443 3,576,800 
Expenses —Maintenance of way... 50,046 64,628 648,272 603,124 
aintenance of equipment. --_-_ 70,702 59,678 856,580 864,675 
Traffic expenses__._...._... - 7,969 8,208 88,967 87,17 
Transportation sagenans a 122,257 124,792 1 as i 450 1,460.568 
Transportation for investm't—Cr 416 470 1,702 1,695 
Total, including other exp_..~ 269,699 272,543 3,225,770 3,219,598 
Net from railroad_...........__- 105,100 45,818 889,672 357,202 
TOROS BOOTUEE... . on nn nccccceus 19,815 15,805 222'382 174,739 
Uncollectible railway revenue... -__- 30 297 2,373 ‘ 2,014 
ee co ae $5,253 29,715 664,916 180,448 
Average miles of road operated _.. 468 469 
Total of roads above 
Deans FOVENUS .. on cccsmnceco 8,804,949 5,192,437 89,350,635 72,629,881 
Passenger revenue --..........-. 2,916,835 3,335,887 37,116,191 33,478,202 








Total, including other revenue__12,833,823 10,672,062 138592, 048 118625,819 


E enses— Maintenance of way __. 1,293,384 1.551.851 16, 133. 4 14,221,50 
aintenance of equipment__-___ 1,868,569 1,603,429 20,1 102 18,094,858 
Be ORD 2. oc caccenden anny als 246,550 2, Br3. 196 2,654,364 


Transportation expenses______. 227,669 3,638,114 43:689,627 40,593,166 
Transportation for investm’t—Cr vet 829 28,579 224 ,245 297 ,864 


Total, including other exp... 8,168,201 7,530,093 89,073,411 80,752,549 


Net from railroad a Ee 4,665,616 3,141,965 49,518,634 37,873,261 
yy eS ene 595,742 490,212 6,335,634 5,806,667 
Uncollectible railway revenue____ 2,814 2,287 31,292 38,183 


Net remaining---._........... 4,067,051 2,649,451 43,151,698 32,028,395 
er miles of road operated. - 10,952 10,954 (See also on page 32) 


*The following roads namely: Corvallis & Eastern, Pacifie Ry. & a te to 
Solem Yale Oe name Coos Bay Roseberg & Eastern 

and Portland E bsorbed by the Sout Com- 
now 

















~ 








Eugene Eastern, ere 
pany as of July 1 1015 and their results are 


pany. oe be ve added the same roads in the previous year so as 


Union Pacific System. 
— Month of May— —J 1 to May 31—— 
1916. 1915. 104! 16. 1914-15. 
Union Pacific $ = 
yreaes |” Eee 3,821,650 2, 603, 890 41,495,967 32,970, 381 
Passenger revenue ___.__---.-.-- 857.926 0'654 9.824.793 9.066.268 
Total, including other revenue.. 5,176,347 3, sz: 933 56, 758,614 47 207 ,922 


























Expenses —M aintenance of way.-_-. 793.086 677.772 7.135.977 5.721.747 
epemance of equipment... _- 575,676 576 932 Bt 34 6,794,177 
Sao xpenses_._-.__. 1 Pike a4 989" aie 13; 3538" 908 11 Loot 260 
Transportation for investi" "t—Cr__” 30:090 1,183 87.382 17,437 
Total, including other exp... 2,869,162 2.552, 861 31,053,944 27,760,290 
Net from railroad_.............- “2,307,185 1,360,072 25,704,669 19,447,632 
Taxes accrued................. 210,700 194,233 2,292,630 2,166,607 
Uncollectible railway revenue... - 930 ‘406 8,401 4,885 
Net remaining. _-............. 2,095,554 1,165,432 23,403,637 17,276,140 
Average miles of road operated_-. 3,622 3,617 
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JULY. 1916.] RAILWAY EARNINGS 11 
Union Pacific System—Concluded. ine oa eh ee iis. 
— Month of May— ——July 1 to May 31— Total Company $ $ S $ 3°49 
1916. 1915. 1915-16. 1914-15. Freight revenue _............--.- 6,366,491 4.307.204 68,841,407 54,688,189 
Preoregen Short Line ys ee oak at 168 2 399 12.7 bo, g37 | Passenger revenue ------..------ 1,591,284 1,548,879 18,098,213 16,955,438 
eight revenue --.......------- 1,487, 347" 4'288'480 3'977.836 Total, including other revenue__ 8,734,024 6,584,459 95. 366,943 79,631,284 
Passenger revenue --..-..----.-- 380,115 347,339 _4,258,.450 3,977, Expenses—Maintenance of way__. 1.287.485 1.085.802 1 0.348 9,885,067 
Total, including other revenue. - 2, 013, 605 1,482,022 22,775,326 18,293,570 Maintenance of equipment__-__-_ 964,251 962,092 it ‘463.741 11,164,047 
Expensee— Maintenance of way. 221,873 '629 2,660,511 2,539,096 Traffic expenses ______________ 184.050 181,01 (065,044 1,871,937 
intenance of equipment---_-- 225,680 221,216 2,648,592 2,601,872 Transportation expenses_______ 2,115,689 1, 760, 458 23, 646, 745 21,272,080 
Traffic expenses reise AS EE 49 gages 5 teeta 4 orb ORO Transportation for investm’t—Cr ° 35.902 163 298 154.011 
aero ¢ wee "73.63 Total, including other exp... 4,912,377 PETURUE 53 451557 47,882,161 
Total, including other exp... 1,015,582 — 940,370 11,723,442 10,873,287 nos Sem wemroed --------------- 8,821 646 32a one 41.935 266 ee BE 
Net from Re 998,022 541,851 11.051 584 1 aau-aae Uncollectible railway revenue. ____ " "997 "280 ' 141024 8.747 
es accru — ee , , , , , I Sd« Se... ae 
Uncolloctible railway revenue... 33 240 4,156 2,560 aga py oe eee ae 5,384,546 1,527,109 47.020-300 3¢ andy Of 
Net remaining................ 866,388 426,168 9,567,092 6,251,887 a oe eens 7,933 ‘ORS (ee Sep Os Peer ) 
Average miles of road operated. _ 2.2 ,18l 
Oregon-Wash BR & Nav St Joseph & Grand Island 
PGES SOUONNA ....ncncccacccenc 1,056,845 713,947 10,500,041 8,976,971 | Freight revenue _........._____- 134,023 86,779 1, 235.762 1,018,120 
Passenger revenue___..__..____. 3,243 355,886 3,984,940 3,911,334 | Passenger revenue -.-.-._._._-.. 25,439 24,24 4,648 271,478 
Total, including other revenue_. 1,544,072 1,189,504 15,833,003 14,129,792 Total, including other revenue... 170,473 119,650 1 aay 880 1,390,582 
xpenses— Maintenance of way... 272,526 166.401 2.573.860 1,624,224 | Expenses—Maintenance of way... 31,70: 7,70 332,314 235,927 
aintenance of equipment .__ 162,895 163,944 1,775, Ped 1,767 ,998 Maintenance of equipment_-____ 23,399 20,649 248, at. 222, gay 
Traffic expenses __........_ 2,301 37,791 87,1 425,426 yo eae 84 4,84 48,712 51,773 
Transportation expenses_...___ 464,593 404,268 5,016, 767 4,710,291 Fg ge 5 expenses. __.___ 48,166 46,700 551, 048 521,207 
Transportation for investm't—Cr 5,812 Cr2,938 49,15 62,94 raneportanoa for invesiaa’t—Cr cine | lke eee eee 
Total, including other exp._.. 1,027,633 851,914 10,674,171 9,248,584 Total, including other exp... 113,820 94,448 1,241,974 1,088,175 
aee¢ from ratroead............... 516,439 337,590 5,158,831 4,881,207 | Net from railroad_..........__- 56,653 25,202 426,906 302,406 
TS ea eaeaeeen 93,800 102,447 1.008.702 1,062.654 | Taxes accrued.._............... 7 962 7,620 89,480 87 ,643 
Uncollectible railway revenue ____ 34 Cr366 1,467 1.3 Uncollectibie railway revenue_-_-__ 59 81 A477 288 
oy, eee 422,604 235.509 4,058,661 3,817,250 Wet remaining... ....<.0.«-.<. 48,631 17,501 336,948 214,474 
Average miles of road operated_-___ 2,05 2,027 Average miles of road operated_-_- 257 257 : 
| Abilene & Southern | Akron Canton & Youngstown | Alabama Tennessee & Northern 
* Or aa of May— ——July 1 to May 31—— | ——Month of May— — 1 to May 31—— Month of May—— ——July 1 to May 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-165. 1916. 1915. 1915-16. 1914-15. | 1916. 1916. 1915-16. 1914-16. 
Freight revenue_____- 57 75 35 5.59% 5.5 ‘ 92 | 7 3 
Pomme roveuas:-- $852 3G6b MERE 145.059] Fo.se H-s0s erase Stan) Shree 988g Stes 28 aNE 
ot., incl. other rev. | E y 2 | 2 223 5 OC 3! ‘ 7 | 21 
Se a a i ca cM tm Cty 
Maint. of equipm't- | 1:771 1,97 19.071 20:061 | 1,326 622 14,233 4,962 | 5,779 3,788 46,260 35,916 
Sieeenesniies oxa. | 405 ll 4,168 4,565 | 1,333 1 194 13,456 13,370) 1,076 942 11/313 8.850 
oe eee oy ee eee ee hs eee ane! ee 
Total, incl. other- | 9,432 9,647 122,786 117.519; (10,142 ~—S 7.510 —=*98, 811 83,372| 30,429 31,100 315,757 (271,539 
Jean Brome veeced.......| 1,397 3,940 130,020 -:127,473| 22,081 8.489 146,423 +58,745| «14,902 ~—S«d14,390 ~—=«150,606 «95,674 
Ss ee cee: ee a | | oS ee 
Net remaining---_-- (O7 Al a0 ; 2a] = OR 7 a oak | io Bae aT, aay aa EA 
Aver. ualien of ©” oper. | 4 ae . 119,820 121 003 | —-BY881 7,989 138,887 53,2 "| 1s oe ee 136,521 83,756 
‘Alabama New Orl & Tex Pac Junc’ 
| Alabama & Vicksburg New Orleans & Northeastern | Vicksburg Shreveport & o 
EARNINGS. — Month of May— — ae 1 to May Bie. | — of May— —July i to May 31—— —-Month of +e —Jul is to May 31—— 
[ 916. ee He | ie 1914-15. 916. 1915. 1915-16. 1914-15. | 1916 191 1914-15. 
Freight revenue_-_-_--_- } 98,347 81,878 1,038,2 876,1 29 | py 995 210,122 2,573,468 2,408,843 | a 112 ee 575 925, 18-3 725,816 
Passenger revenue--- | 38,322 32,108 377, 305 365. 586 | ___ 49.641 40.828 545,527 487 ,863 | 40,355 31 1,282 425.125 00,766 
Tot., incl. other rev. 149,422 125,288 1,551,407 1,370,314 332,384 278,271 3,469,698 3,196, 268 | 134,445 120,457 1,508,933 1,269,123 
Expenses—Maint. Mind 14,811 15,103 188,760 207 ,485 30,757 25.953 375,917 330,871 | 12,147 24,725 235,057 232, 
Maint. of equipm't-_ 30,329 30,816 334,799 344.737 42 283 59,459 603 ,097 678,996 25,520 26,888 273,616 299,842 
Traffic ex 3,720 3,683 40,937 40.903 10,528 9,44 114,233 ore ee 645 3.569 39,167 39,160 
Transportation exp- 48,059 46,172 526,056 524,930 97 .884 91.741 1,056,576 1,132,407 40351 46,235 bat 497 ,953 
Transp. for inv. Cri4 o----- Cee SS mate ce ” __Crad menaes 3 tt Za ee SERIE | sc. Debates in, oe OP Ae 
Sates, Gok. Gieen. 104,344 103.006 ~1.173.350 “1.208.129 198,804 202,943 2,339,947 2,440,704 89,497 108,399 3a 38 1,149.574 
et from railroad_---| ~~ 45,078 22,281 378,056 ~—*:163,184! 133,579 75,327 1,127,751 755,563 44,948 12,057 414,980 119,548 
wart, eS ------ 8,535 8,750 96 330 86,485 16,500 15,000 166,698 161,989 12,030 8,100 93,990 80,507 
Net remainin, ----- 36,543 13,531 251,726 75,699 117,079 60,327 963,053 593,574 32,918 3,957 320,989 39,041 
Aver. miles of r'd oper. 14 142 233 20 17 171 
Aliquippa & Southern Ann Arbor! System 
— Month of May—— ——July 1 to May 31—— Ann Arbor Monistane & Lake Superior 
EARNINGS. 1916. 1915. 1915-16. 1914-15. a of May— hen 9 1 to May 31—— | ——Month of May——- ——July 1 to May 31—— 
$ $ $ $ 1916. vars 1915-16. 1914-15. 1916. 1915. 191516. 1914-15 
SSNS EE Ot OEE ae: ee ee at oS Bee 181,613 143,146 1.8 of ves 281 11,084 : 76,756 98 ,67 
Passenger revenue-_-- womece i pocene etka se 9) Gekeen 40,648 38.213 91/940 485.133 684 8,058 73 
Tot., incl. other rev. 31,901 14,451 290,629 162,995 "236 076 “193.529 2, ay 455 2,123,358 14,522 11,687 106. 365 132 989 
x —Maint.way 3, 950 93 23,240 20,709 7,396 4,287 216,934 225.477. 2,416 2,265 2,683 7,06 
aint. of equipm’t- 7,435 ,025 50,504 37,110 34° 715 19,870 352,325 287 ,836 1,778 ,868 i7: 449 18,744 
i Ce Oh! Ceceee -' i, enema 54 4 510 A477 5 56,201 89 68 851 821 
gremeporsation, onp- 13,395 6,960 133,450 81,105 81.456 75, 193 880,871 4 | 4,488 3,975 42,372 45,878 
ews) |. sadane ' wsesses >). jdutines.-. bbennwl- | ateneas “| -Seccse | wemsee  peneeel-. inecass | leumare. - maaeos.. Lain 
Total, incl. other. 25,172 14,226 211,616 145,419 163,576 132,886 1,632,817 1,517,445 9,399 8,668 89,516 98,228 
Net from railroad_--_- 6,729 224 79,013 17,576 72,499 60.642 809,638 605,912 5,123 3,018 16,848 24,761 
Taxes accrued_._---- 380 258 2,838 2,67 15,900 10,580 153,810 132,880 755 328 6,864 71 
Uncoliectible rwy. rev. scetae Sonbun | .- Bhhcee 15, See eae 1,947 5 2,431 | eee ee 
Net remaining-_-_--- 6,348 —33 76,174 14,802 54,652 50,057 653,396 472,579 4,367 2,690 9,984 19,050 
Aver. miles of r’d oper. 7 293 293 6 


“% Appalachicola Northern 


Arizona & New Mexico 


Arkansas & Louisiana Midland 




































































— Month of Ma aa 1 to May 31——'!——Month of May—— ——July 1 to May 31—— | ——Month of May—— ——July 1 to May 31—— 
EARNINGS. a as Ones. ke 15. Asn. = 191g 16. 1914-15. a a 1915-16. vines Yee 
Freight revenue-_--_--.- 11,265 8,131 113,410 82,878 70,781 55,720 474,116 479,219 | Eee Pes aaa 
Passenger revenue-.-- 4,026 2,259 37,115 28,745 10,832 ,288 ,194 74,235 <TR Aes 14,200 ate agar 
Tot., incl. other rev. 17,229 » f 776 172,465 129,565 84,587 65,414 600,284 578,862 | Ses: 1% ie “ames 
BAiGaine of equip -way 4,620 2,541 31,93 31,580 14 11,490 110,725 107,880 SRT ES CY a er ee 
aint. of equipm’t- 2,249 2, 050 27,901 ,144 ,82 ll 72,095 2° 84 See. newah SED, (+ tana op ae 
Traffic expenses-- 366 ,976 ,337 981 74 10,101 8,352 ae “hacgeee a. - bee 
Transportation exp. 4,115 2, 314 4i'881 ,106 13,303 11,031 122,550 107, fh 6 aie ee ST ae. . call enee 
i ene f° 2 oe se, on ee AS Bees St? Beek. hl Ga ee Fatt FG) nccnew | ensece  _umenese see 
Total, incl. other. 12,506 9,126 118,432 111,096 33,555 32,508 343,034 EE tek tS enaces Sr Ons |. tumee ue 
Het from railroad ---.- 4,723 2,649 54,032 18,469 51,032 32,906 257.250 265,478 4 eer os an.ael -° Santas 
es accrued_....-- ,100 900 11,760 40 ,000 ,500 46,167 44,184 Gee § nedeke a0. saehke 
Uncollectible rwy. rev. oe... eeenem | a ee i a ae Ee ie ear ee em OM 
Net remaining----- 3,482 1,749 42,132 8,069 47, 9,406 211,083 221,294 ae. seanae es. - kasead 
Aver. miles of r’d oper. 102 102 4 e 4 108 IRR ai sted 
Ashland Coal & Iron Atchison & Bastern Bridge Atlanta & St Andrews Bay 
—Month of Ma —Jul; P, to May 31—— | ——Month of Ms y 31—— | ——Month of Ma i. 1 to | 31— 
EARNINGS. or a 1915-16. 1914- -15. a a5. ~Wigi6.” MMe is. 1 a a 191% 16. 1914-15. 
reight SSaaee 2,858 2,215 32,309 23,613 98. © 092 86,736 78,99 9,909 x: 977 99.462 75,921 
ae hg anand 1,987 1,286 18,038 18,463 3° i 2,308 27,810 27,788 6.712 ,560 72,594 70,269 
t., incl. other rev. 19,749 9,244 179,729 119,958 j ,499 137,551 127,050 18,929 13,524 192,488 160,846 
xpenses—Maint.way 1,040 895 20,027 14.611 4 shee! 856 0 3,129 4.338 40,843 "452 
ene. < equine of equipm't. 2,545 2,152 29,851 Pgs hee wre a Ta ee, (eee: |) ee ee 3" 376 eed 27 969 
Transportation ¢ exp. “6,689 3,706 63,982 49,520 Dahete. Lash ae ew 4,924 3,818 51,767 41,049 
Transp. for inv. Tl sedese | madden  \: tee TC) SRR ieee i! ee). wenee) ‘meaduct: jnMaeee. lebsinme | |- meummeee sine 
Total, incl. other- 10,913 7,354 121,164 97,890 1,363 1,758 22,794 21,944 12,493 11,952 133 ,749 119,951 
yet f from railroad---- 8,835 1,890 58,565 22,068 1,277 9,741 114,756 105,105 6,436 1,571 58,738 g 
Taxes accrued_-_---.-- ,000 1,000 ,000 11,000 . 354 984 12,761 2,4 , 1,177 12,000 12,952 
Uncollectiblerwy. ck: savas _. poem . Mewues +> geen toa tee. |) Soceed .  wenese . manema |... a, . arabe 274 67 
Net remaining----- 7,835 890 47 ,656 11,068 9,986 8,756 101,995 92,657 5,143 394 46,464 27 B74 
Aver. miles of r'd oper. 36 30 0.35 0.3 84 83 


12 








EARNINGS. 


Freight revenue_-_-_-_-- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm’t-_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad_--_- 


Taxes accrued-_--_---- 
Uncollectible rwy. rev. 


Net remaining. ---_- 4 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue---_--- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses--- 
Transportation exp-_ 
Transp. forinv.—Cr 


Total, incl. other_ 





Net from railroad__-_-_| 2, 
Taxes accrued_-_-_-_--_- 


| 


Net sieistibee Dae 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___._. 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint .way 
aint. of equipm’'t- 
Traffic expenses-_. - 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ | 


Net from railroad__-_-_ 
Taxes accrued..._..- 
Uncollectible rwy. rev. 


Net remaining- __-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-__-_- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses - 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -_--- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_ --___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--_--_- 
Passenger revenuc- -- 
En. incl. other rev. 
nses—Maint. way 
aint. of equipm’t- 
Traffic expenses _-_-_ 
Transportation exp- 
Transp. for inv .—Cr 


Total, incl. other- 


Net from railroad__-_-_ | 


Taxes accrued..._.--- 
Uncollectible rwy. rev. 


Net remaining_ -_-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't-_ 

Traffic expenses. 
Transportation exp. 
‘Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -- -- 
Taxes accrued-_-__.--- 
Uncollectible rwy, rev. 


Net remaining -_--_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue -_. —-_- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm't- 
Traffic expenses- 
‘Transportation € XD 


Transp. foriny.—Cr 


Total, incl. other_ 


Net from railroad_ 
Taxes accrued_ 


Uncollectible rwy. rev. 


Net remaining 


Aver. miles of r'd oper. 

























































































































































































































































































RAILWAY EARNINGS [Vor. 103. 
e yyy & West Point M Atlanta Birmingham & Atlantic Month Pe <> med & Ee Ps 
— Month o ay—— —July 1 to Ma 1—— | ——Month May— —July 1 to May 51——|—— ae ener akg 
1916. 1915. 1915 16. 1914- 15. 1916. ad 1915. 1919- -16. 1914-15. 1915. 1915-16. 1914-15. 
$ 
60,649 44,310 672,672 547,878} 173,114 —-.... 08) |. eacees 276,291 216,233 2,690,559 2.664.260 
37,445 34,857 422'588 395/129 See |" snipe SURBEe. .’ connen 50,777 47,955 4,132 82,816 
113,477 92,185 1,259,986 1,091,772| 233,783  ------ [ett ee ccatiee 344,284 281,566 3,476,943 3, oF 723 
4/30 10:744 149948 "152214, “4115091121 ce SEA ee 44,309 43,069  '502'830  '498,: 
21,183 19,372 240,327 246,417 ee. coeas Ser See } eabkas 44,260 42,881 36,383 530,614 
677 27 67,227 59,136 ee fo ce S500 | cannes 701 2,624 32.749 28,192 
33,237 29,044 366.815 346,986 Pt ceoade S75,004 _ “aescas 76,343 74,655 939.507 1,000,824 
CF AD Leow Cr.212 Pee | Cees etch We tet: anne, > cane Cr645 Cr532 
__ 82,394 71.740 896,357 873,978) 203,076 _----- “SERLDEL | cies 184,767 178,148 2.171,130 2,182,276 
31,082 44n060CUSOl7,708| 2 0.70,C—C«Cw | - oe cecee 159,516 103,417 1,305,813 1,249,447 
6.364 5 67.852 697583; 13100 nana RS Bee See 14,150 121525 143,450 "115,896 
: oe meer See see \nenege | uaheel veeeeiebn “Sew 
23,888 14, ; "747,821 ae Po evtoc. + See ee 145,366 90,892 1,162,328 1,133,498 
877 290,042 147,821 17,607 a 144,3 366 355 cide ales on ‘pane’S05 
Baltimore & Ohio System 
Baltimore & Ohio B & O Chicago Terminal t Cincinnati Hamilton & Dayton 
Monn of May—— ——July 1 to May 31 ——Month of May i May 31——|——Month of May— ——July 1 to Moy 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16 4-15. 
8,139,116 6, Cs CE ME eT eh 724,794 663,400 7,390,719 6 518. 327 
1,293;868 1,089,634 13:496,239 12°852'359 652 548 6,154 6,228 94, 115,331 1,226,607 1356 :920 
10, 201,712 8,276,205 101323, 261 83,152,841| 165,770 353 1,621,849 1,417,865| 923,320 869,964 9,618,389 8,805,617 
450 _ 686,984 12,364:745 8,069,846 $3409 er etts 174.963 125,915] 218.375 170,449 1,625,231 1,397,925 
3 ‘065.305 1,3041449 9 21, 596,464 14,580,591 6.551 15.676 214,958  197,701| 154,943 200,384 1,941,750 1,912,871 
3, 330, th 2 736. 860 33, 1,768. iE 31° 523" O79 A ABS ose 52°101 604°526 310/368 362 664 3, 431133 3 gae'719 
5 8,079 70.05 9,988 75: ‘ ° 6 952, 
“Cr146 F670» Crl0.537 — 'Cr8.960| Cr2773  Cr3783 Cr32.127 Cr.11,285 Cr9l Cr838 °Cr16,227 r4.101 
_7,346,301 5,162,801 72, 17S: 857 58,465,103 | 126,907 82,714 “7,326.761 996,753| 717,506 775,533 7,415,897 7,744,314 
2,855,410 3,113,404 29,144,404 24,687,738 | 8,863 41,638 395,087 421,112 205,814 94,431 2,202,491 1,061,302 
316.887 © 278/135 3'302'916 2'998'679 | - Baa 17°653. «210.277: 205.129 29,796 28,649 346,797 389,799 
3,845 1,113 34,117 gfe oes 1,531 409 137 230 2,955 2,301 
2,534,678 -- 2,834,155 25,807,371 21,672 851 | 16,174 23,985 183,277 215,572 ~-175.880 ; 65,551 1,352,739 669 201 
® oO ” | 7 7 y ’ 2 
| 
sates a Pe Island Staten Island Rapid Transit Belt Railway of Chica oO “ 
Month o ay—— —July 1 to May 31——|——Month of May— ——July 1 to May 31—— |——-Month of May——- ——Jul ay 31— 
1916. 1915. 1915-16. 1914-15. 1916. . 1915. 1915-16. 1914-1 5. 1916. ne 1915. 1913- Ne” 1914-15 
3,340 2,200 30,944 24, 126 49 967 44 954 519,206 ME. Pca. canted salen laeee 
___ 26,759 23'956 ___ 249,394 235,822 29,704 25,377 283,955 2 ea ee me hee 
39,721 34,278 360, 057 ~ 330,530| 111,056 109,204 "1,128,982 1,088,403|~ 262,089 235,733 2,666,987 2,931,884 
2,543 2,673 24,607 36,185 11,208 "348 «== 112,601 81,102 ‘07 20.000 190,178 65, 
6,39 5,686 54,678 43, 103 9,205 4,761 69,890 58,530 1 18,085 341,603 269,901 
43 31 4,219 4,020 778 652 7:96 7,726 1,572 597 1,392 9, 
17,400 16,059 189,302 183,141 36,618 38,743 458748  4141491| 108'895 80,553 1,155,920 1,043,519 
27,940 25,835 — 284,549 —_278,651|~ 60,128 52,139 676,353 _ 500,307| 166,797 125,185 1,765,554 1,554,931 
11,781 8,443 75,507 51,878| 50,928 57,064 452,629 498,006 95,291 110,547 901,433 1,376,952 
,000 1,550 15,000 13,200 5,500 6,550 y 61,200 15,198 547 138,186 26, 
9,781 6,893 60,507 38,678 45,428 50,5 14 395,626 436,801 80,092 96.000 763,246 1,249,966 
Benwood & ry Connecting Bingham & Garfield Birmingham & Northwestern 
——Month of May— ——J' eA to May 31——| Month of April——- —July 1 to April 30—|——Month of May——- ——July 1 to May 31—— 
1916. 1915. 1919-16. 1914-15. 1916. 1815. 1915-16. 1914 4 15. 1916. 1915. 1915 16. 1914- -15. 
ecé~s.. Cities; tates |) eee, 186,523 138, 201 1,645,673 972,969 5,058 4,245 68,867 51,867 
wae eee ee -- --- 2,880 ,062 32,805 34,430 3,389 3,2 37,649 37,481 
13,131 2,489 109,217 8,738| 190,042 131,666 1,688,096 1,512,719 9,224 7,886 111,535 94,403 
2,663 176 24,3 3,657 16,73 13,708 : 89.558 1,502 1,14 49 15,155 
1,612 533 12,311 ,00 23,996 16.289 163.724 133,506 1,502 1,21 15,355 10,783 
i ec, | AbdOteanigens EHS eee | ott en 05 018 10,392 9,466 266 9 315 37 
6,540 895 63,783 8,182 19,301 835 216,684 180,418 2,516 1,918 28,087 23,724 
10,871 1,610 — 100,796 —23.114| 64,698 50.527 579,063 431,853|— 6.371 4.880 67,724 _ 58,241 
2,259 878 8,420 —14,376| 125,944 81,139 1,109,032 580,866 2,853 2,997 43,810 36,162 
119 71 517 78 6,367 6 45, 25,315 50 5 9 388 
2,139 806 7,242 —15,164| 119,576 74,450 1,063,138 555,550 2,803 2,937 37,830 29,773 
2 2 26 26 48 4 
Birmingham am & Southeastern Birmingham Southern Bloomsburg & Sullivan 
—Month of — July 1 to May 31-— | ——Month of May—— ——July 1 to May 31——| ——Month | a —July 1 to May 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1919-16. 1914-15. 1916. 1915 1915-16. 1914-15. 
140 5,335 81,617 71,771 65,916 39,956 636,495 430,357 4,838 A 004 59,169 44,490 
1,010 888 12,687 14,285 ,567 713 10,376 9,322 1,717 1,592 956 23,002 
8,534 6,524 98,166 89,519 92,912 58,323 903,375 738,089 6,872 5,938 83,311 71,531 
1,264 562 23,831 16,822 17,202 10,53 185,751 + 145,978 ,289 1,117 12,349 11,910 
350 285 4,90 66 15,497 ,07 159,477 949 935 "504 2 6,751 
277 229 2,391 ‘891 682 68 ,50 6,204 4 16 3 550 
1,527 1,685 20,681 21,379 34,364 19,672 312,133 277,967 2,028 1,885 22,749 22,808 
3,949 4,254 _ 57,632 53,808! 70,820 45.207 ~ 697,840 ~~600.274|~ 4.963 — 4,091 50,637 _ 48,547 
4,585 : ,270 40,534 5,711 22,091 13,116 205,535 137,814 1,908 1,846 32,673 22,983 
40 1,177 4,400 4,464 ,37 ,09 6,4 7,10 223 260 43 026 
| 3,585 1,093 36,134 ~~ 31,228 19,712 11,023 179,091 110,712 1,684 1,585 30,243 20,957 
| 29 
Blytheville Leachv & Ark South] Boyne City Gaylord & Alpena Brimstone RR & Canal Co 
——Month of May—— ——July 1 to May 31—— | ——Month of May——- ——July 1 to ay 31——|——Month of May— ——July 1 to May 31-— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16.  1914-lbs 
7,998 9,391 96,953 168,303 23,588 13,563 204,355 ‘193,288 11,708 4,894 92,165 73,586 
534 339 105 4,880 ; 1,631 22,068 e706 ot eee, Wi Eek 5 y eee Ss wie 
9,654 11,199 115,707 126,230 26, 602 16,3 : 71 1119 92,344 74,196 
2,136 2,328 26.358 18,648 5, =. 3 778 168 etary ts 1138 , 191 88 ,032 
1,246 1,807 5,168 16,394 3'300 2'841 32,227 ; 1,524 1,240 16,639 8 
300 300 1331 3,555 370 284 4,310 : 1,606 ,518 4 15,908 
3,308 3,133 34,773 33.303 7,218 4,892 63: 463 ; 1275 ,007 12,271 11,860 
mance. |.  memesa.')' |. Slaiwae T 22% eee andes pa Ra Dee Pk RE opps ne AN ma PRE bh Ft ae 
8,939 9,378 99,231 89,774 17,348 12,168 156,196 142,940 5,002 4,446 53,899 61,087 
714 1,821 16,475 36,455 9,254 4,176 83,361 52 Til 673 38,445 13,108 
333 333 ,666 3.666 725 Cri75 9,000 ert 6.7 137 5,040 ,51 
MPS 381 1,487 12,808 ~~ 32,789 8,529 4,351 74,361 74,800 5,971 535 33.405 11 596 
7 
Buffalo & Susquehanna RR Corp; Buffalo Rochester & Pittsburgh Butler County 
——Month of May— ——July 1 to May 31-—-|——Month of May— ——July 1 to Moe 31——-| ——Month of May— ——July 1 to May 31— 
1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 14-15. 1916. 1915. 1914-16. 1914-15. 
$ + 
108,243 166,074 1,445,662 1,238,929 943, 346 686,821 9,473,635 7,282,341 18,067 16,923 137,691 120,742 
6.762 5,977 74,142 73,167 98,103 83,501 1,044,456 1,015,236 2,502 2,053 24,348 24,661 
118,569 114,781 1,544,376 1,335,486| 1,094,246 805,356 10,914,655 8,614,189 21,076 19,289 167,470 152,153 
21.176 21,67 224.598 ‘244, 141,385 116,821 1/489'342 1'130'295 5,516 3. 310 64,184 42,399 
36,970 41.536 8,851 3, 267.553 158,967 2,490,994 1:969'694 4,953 2;030 29,971 25,115 
1,24 931 12,221 13,560 13,204 10,71 130.587 130,907 69 563 871 
“s 33,175 32,658 424,096  402,095| 334,899 257.723 3,488°788 2,888'879 4,010 3,644 39,836 40,090 
~ | 87.514 — 101,850 “1,119,848 1.148.248| 781,178 — 567,515 "7,855,251 ~6.341,834| 16.330 9,654 _ 142,302 — 121,604 
| 21,055 12,931 424,527 187,235| 313,067 237,840 3,049,403 2.972.354 5,737 9,635 25,168 30,459 
ai 2°600 2600 28/600 —-28.600 20:000 ~'230'000 ~"220'000 207 155 2'602 865 
| eames emi comme: <aumiemars ee ae FPA 126 BOB I. nec nan’!) speeneh |: s seeeen lh ee 
| 18.408 1U.331 399.924  158.635| 283,062 217,804 2.899.276 2.051.750 5,529 9,480 22,565 28,593 
| 252 252 (See also on page 30 586 586 (See also on page 30) 47 47 
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EARNINGS. 


Freight revenue------ 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad -_--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 





California Western RR & Nav 








Cambria & Indiana 


























Carolina Clinchfield 


& Ohio System 























— Month of Ma July 1 to May 31— — Month of May— ——July 1 to May 31—— 

1916. I Mots. ~ 1918-16. 1914-15. 1916. 1915. 1915-16. 1914-16. 
ek ee en ee chewes 22,509 20,220 238,706 252,205 
BRR Bi Bl es pepe peered erage 647 835 7,555 10,008 
a WE RE OI! cca. toes cnseep: 0 icecece 23,423 21,371 249,449 — 265,936 
633 380 25.7 yl (ES daecet ©) eeoeee %oMdeene 2'733 L871 1932 23,876 
Sn ic -ee  C U! gua,  Coco, | Sooeca  aeetes 10,240 010111. 807 061 
55 43 1:480 en eee, ce, | eee 305 19: 2°670 274 
an  Aaee Cm Go ce, Te, eer. feeeeene 4.213 3,061 40781881536 
1s) oe ee ee oc. | 0 a eee 
a | Pee  SPUMMIT isdicacs ” caccee  caneue .  eheoen 3,382 4,761 45,305 75,902 
1,188 99 12/030 MOE TS cditcs jpcuutes : caeeae *daakse 480 904 81835 10,163 
5,881 FE A RMT ctlcess | itenece  <ccead  unraee 2,001 3,856 36,460 65,828 
4 Be eS ee tel CS okbene. | tweens 2 2 (See also on page 30) 


Carolina & Northwestern 



































































































































































































































Carolina eo Ohio Caro Clinchfield & Ohio Ry of So Carolina |——Month of May——- ——July 1 to May 31— 
EARNINGS. —Month of May— —J to May 31—— |——Month of May——- ——July 1 to May 31—-| 1916. 1915. 191816. 1944-15. 
1916. 1915. Teie9. 1914-15. 1916. 1915. 1915-16. 1914-15. $ $ $ 
Freight revenue. ----- 256,084 160,011 2,412,591 1,755,598 15,996 8,895 138,590 104,484 31,141 23,129 311,528 267,589 
Passenger revenue--- 20,795 1522 [071472 157,345 __1,116 871 14,480 _— 14,394 8,228 6,831 90,423 89,663 
Tot., incl. other rev.| 283,555 177,517 2,665,615 1,957,735 17,554 10,058 157,278 —_122,160 41,235 31,966 426,500 381,429 
Expenses— Maint.way 433 21,574 67.592 11,82 996 14,688 13,932 631 7,619 82,390 83,272 
Maint. of equipm't- 37,517 22, 632 343,928 254,373 71 96 90 1329 3, 589 52,316 55 
Traffic expenses-__- ol 8,184 22, 73,39 4 360 1,762 21,202 18,438 753 7 ol 
Transportation exp- 51,914 35.714 479,481 389,61 2,594 ,061 27 631 2,944 12,726 13 308 146,143 2,37 
Transp. for inv.—Cr Cr960 Cr5 583 _Cr11,087 _Cr11,294 Cr50 _------ —Or8S51 —------ | __—-- ---- mecces  seenns - Seenhe 
Total, incl. other. 146,552 98,963 1,312,858 1,023,554) 6,623 7,259 72.616 64,280 30,015 6,887 309,374 294,385 
Net from railroad_.-.|" 137,002 | 78,554 1,352,757 934,181 10,931 2,799 84,661 57,880 11,219 }°®5, 117,126 87,043 
Taxes accrued. _.___- 9,500 7,500 142,500 150,000 penx 7,500 7,50 1,350 1,200 13,950 13,200 
Uncollectiblerwy.rev.| | ------ __ 54 130 281 oe.” waweae 60 1. «sthes seeeue 86 381 
Net remaining____- ~ 127,502 70,999 1,210,126 783,899 10,371 2,799 77,101 50,365 9,869 3.878 103,089 73,462 
Aver. miles of r'd oper. 283 248 1 1 133 
pad of Georgia System—— 
Central of Georgia Wadley Southern Weigpearille & & sonniiie 
EARNINGS. — Month of May— ——July 1 to May 31—— | ——Month of May—- ——July a to May 31— “a of May— ——July 1 to May 31—— 
1916. 1915. 1915-16. 1914- 15. 1916. 1915. _ 1915-16. 1914-15. 1916 1915. 1915-16. 1914-15. 
Freight revenue---_-_- 637,194 30,457 7,655,987 7,370,484 94 1,940 57,826 59,285 ,950 7,612 160,148 168,874 
Passenger revenue..._| 234,831 228,402 2'786.721 2,753,731 77 1.702 26,573 23,358 “ 5,601 73.435 ,111 
Tot., incl. other rev.| 978,564 858,156 11,608,072 11,281,381 5,34 4,532 91,702 90,312 15,210 14,542 ~ 249,910 257,210 
Expenses—Maint.way| 162,037 127,272 1. 84.042 1,523,080 2,227 4,699 25, 37,06: 3,85 4,229 55,225 82 
aint. of equipm’'t_ 181,244 153,166 1,973,193 2,054,204 1,27 910 13.922 13,145 3,737 ,216 37,167 42,516 
raffic expenses _- 41,29 37, 95,223 375,208 233 249 639 »52 838 758 7,799 738 
Transportationexp-| 307,153 314.931 3,736,540 3,939,821 3,597 3,446 45,125 45,838 10,336 7,135 966 91,100 
Transp. forinv.—Cr| _Cr1,786 —Cr1,008 _Cr10,559 _Cr23,622 Rea Cr3 od ee in etree. | sean |e 4 
Total, incl. other. |~_ 736,197 __ 667,928 8,119,503 8,267,523 7,780 9,814 92,241 104,722 20,407 17,320 210,054 205,663 
Net from raitroad_...| 243, 367 190,228 3,488,569 3,013,858| —2.434 —5,281 —539 —14,409| —5,197  —2,777 39,855 51,546 
Taxes accrued. _____- 54,5 51,923 584,965 5,451 57 54 6,459 5,953 1,460 1,350 16,866 15,231 
Uncollectible rwy. rev. 4 340 972 12,280 os eet: BPR 50 Bt cia han ie Stee a | MRR oie ce 2 
Net remaining. ___- 183,378 —-:137,332 2,891,322 2,481,639) --3,012 —5,831 —7.048 —20.378| —6,657 —4,127 22,869 36,315 
Aver. miles of r'd oper. 1,924 924 8 88 1 
Central West Virginia & South’n Charleston Terminal Charlotte Harbor & Northern 
ae — Month of May—— ——July 1 to May 31——| ——Month of May—- ——Jul. y 31——| Month of May——- ——July 1 to May 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916 1915. ieigis.” MOE Is. 1936. a 1915-16. 1944-15. 
Freight revenue. ____- | 9,702 7 eee RE. SO Ps = ail a. 23,228 20,495 321,300 271,134 
Passenger revenue- -- 1,601 1,354 16,486 EG tiene. 5. cian senda | Sieeeeeas 4,638 3,529 42,723 43,491 
Tot., incl. other rev. 13,927 13,934 159,277 153,212 16,905 17,004 187,576 218,339 28,989 25,430 ~ 375,843 329.772 
Expenses—Maint.way 2,250 164 22,58 22:66 7,847 2,243 34'946 371 Cr767 11,457 141,628 153689 
Maint. of equipm’t_ 1,476 39 12,680 14,656 1,700 947 11,195 10,567 5,874 ,098 ,852 78,221 
Traffic expenses---_ 131 122 »70 en. 2 Vee a eee | ee 1,27 1,044 61 11,247 
Transportation exp_ 2,115 2,080 25,932 29,205 3,111 3,147 39,608 44,840 11,471 453 126,092 130,491 
DONE OE) | wdwece 'Vnseecs weaten  “Medeeet  Senaee ceneem cucmac | wducen| .. metmme _- hibeeiet | | sere 
Total, incl. other- 7,893 6,588 78,673 89,248 16,550 10.887 150,231 _—:173,088 20,223 34,191 372,073 402,280 
Net from railroad -__-- | 6,033 7,345 81,204 63,964 354 6,116 37,344 45,250 8,765 —8,761 3,769 —72,508 
Taxes accrued_______ 63 74 63 4,098 1,400 1,400 15,400 ‘4 3,200 2,078 36,660 22'858 
es! -sensae  - : watiene 40 Metis OAM 0 ee ene ee ee 1 4 17 
Net remaining. __. 5,397 6,604 76,567 59,865|  —1,045 . ‘ : 5,565 —10,840 —32, —5. 
Aver. miles of r'd oper. 30 3 ; sis | sein | inane wae 113 5 33.500 veut 
Month of Mayo 9a Valley ai seaterpeake & Ohio Lines saotal Chesapeake F Beach 
wale 0. a uly ay 31—— | ——_Month a ne ee tS onin o. —_— — 31—- 
EARNINGS. 1915. 1915-16. 1914-16. 1916. 1915. 1915-16. 1914-15. 1916. 1915. reigi6.” eOrors 
Freight revenue___--- 11,564 ae 399 = =111,191 86,519| 3,416,560 2,846,147 35,783,058 28,435.67 1,626 1,697 3,204 15,280 
Passenger revenue- -- 1,034 1,183 14,332 913 509,951 464,360 5,447,892 5, 573 169 4,474 66,071 63,731 
Tot., incl. other rev. 12,837 8,727 127,783 102,285)" 4,243,767 ~3,523,110 44,017,187 35,827 ‘85 7,762 6,878 91,319 
Expenses— Maint .way 1,975 836 18,406 17,517| °553;190 76, 5,080,676  4°160.959 2,864 2,563 17,437 SO 4o1 
aint. of equipm't- 304 386 6,861 428' 841,161 724/385 9'770;869 7:534/199 1,588 2,235 15,501 
Traffic expenses - 168 105 1,672 1,163 60,425 51,730 0,163 592,737 445 323 ,74 . 
Transportation exp -_ 2,530 2,830 26,759 24,079] 1,196,806 1,093;344 12,653/054 11,842,730 3,006 4,258 32,924 41,039 
Transp.forinv.—Cr|  ----- pe eens enne-- ees 4,195 4,545 18,517 24,099} ----- EP 
Total, incl. other- 5,786 4.858 62,228 56,319] 2,763,346 2,436,794 29,206,381 25,114,825 8,565 10,232 80,226 89,323 
Net from railroad ---- 7,051 3,868 65,554 45,966 | 1,480,420 1,086,315 14,810,806 10,713,059 —803 ~~ —3,354 11,092 —3,754 
Taxes accrued. --_-_- 350 500 ,800 3,850! 162,272 ‘115,009 1,444,992 1.234.577 265 265 2,730 3805 
DET BOW!  nccsc. | “wacewe i) eae |) Uebee 547 662 19.896 ETE) *) ecoese faeces | “olen eee 
Net remaining --_--- 6,701 3,368 61,754 42,116) 1,317,601 970.644 13,345.917 9,470,308! —1,068  —3,6i9 8,362 —6,649 
Aver. miles of r'd oper. 32 2 2°374 2'371 (See also on page 30) 2 2 
aren atin BAR soos —|__ sen fone & Ato Chicago, & Eastern Illinois 
eos a ay 31——|——Month of May—— ——Jul ‘s z May 31——|—— Month o ay—— ——July 1 to May 31— 
EARNINGS. oe - 1005 16. eet Yas 1916. f tay 1918-16. 1914- -15. 1h > i036. 1915-16. 1914-15. 
Freight revenue----_-- 10,112 9,412 107,220 78,001| 949,754 749,900 0, 179,704 8,426,328] 969,314 694,233 11,520,316 
Passenger revenue--- 232 202 2,654 2.715| 307,043 291,103 ' 3°515.578 3.506.945 __ 225,907 _ 200,857 064 2508 ,618 
Tot., incl. other rev. 11,995 10,860 125,993 94,987 | 1,369,246 1,142,218 14,853,909 13,036,986| 1, 299.1 147° «986,831 ts 379,346 13,058,764 
Expenses— Maint.way i311 1248 ,182 61 165,196 °138:228 1.669:378 1.531.464 197 304,781 2':092'568 998 396 
aint. of equipm’t_ 489 58 é 6,560 99:450 241.152 3,210/952 3: 068. 453 38S. 549 301,437 3,623,510 2'875,779 
Aeon one. 2,388 2,086 237488 © -ateor| §«8g6e4 «82-173. 388.31 % 430:068  388°366 5 8 a.osa'ae 
P- , , ’ . 438 402,232 5,006,901 4, 816, 562 ‘ ‘ ,288;108 4,934; 
Transp.forimv.—Cr;| —------ _—------ , _ _wasece Cri ae eo ao «oo... 1,128 ,28 24.887 é et 
Total, incl. other- 4,863 4,647 54,595 43.668 996,518 851,881 10,664,911 10,255,922| 1,021,860 1,057,236 11,760,294 10,528,950 
Net fi from railroad - - - - 7,131 6,213 71,397 51,319] 372,728 «290,336 4,188,998 2,781,063| 277,287 —70,406 3,619,052 2,529,814 
accrued 2 ea 185 110 15. , « , , Ue , ‘ e , , , , , , 
ES Seer Sh ERs ee oe en ee a wae 51.877 43. 08 485 $ , : 62.50 51.308 bar 4 575.600 
Net remaining---__- 6,946 6,103 70,242 50,39 5 : — 
Aver. miles of r'd oper. 12 12 ad eb 4: 246.00) 3,693,214 2,288,939 214.556 122.073 2,973,380 1,952,590 
Ghica ‘0 & Illinois Midland Chicago & Illinois Western roan ay & Western Indiana 
suey —- ~—=|———Month of May— uly 1 to May 31——|——Month o ey ——— 1 to May 31— 
EARNINGS. 1916. 1915. 1918 16. 191415. 1916. v 1915. 1915-16. 1914-15. 1916. 1015. 1915-16. 1914-15. 
Freight revenue---__~- 20,576 19,775 219,592 166,953 © 380 5, 796 $7,063 Chace) |. -seaeew CA mendok” sca . 0 imine . 
Tot. nel he em 401 3,751 43,256 39,515 5 1k 9 35 4,806 4,760 50,438 57,115 
ot., incl. other rev 24,458 23,964 268,276 210,452 7,543 15,186 144,996 121,333 18,657 10,481 ~ 173,711 8 
Bape aint. Po pom eed 3,098 2.778 27.208 201 1,645 298 12,226 =" 10,236 126 1,85 13,036" 13'868 
I os —— ~ 6,650 ,605 76,136 ,068 ‘406 4.992 45.881 : 8,733 3,642 . 63.586 
areffic expenses 255 216 443 d 193 124 .79 1,499 206 2 2,224 2,335 
po exp- 5,226 4,334 1505 , 3,209 3,606 39,372 31,970 8,071 7,879 89,777 941314 
DTT | ndtuns Dincetoh  Sibeeien iadeea) “hue GL: ORS | eS 2 146 1'371 
i Kocorglovs other - 16,623 ___ 16,224 183,132 ~ 161,932 8,301 11,347 ~ 115.533 ~ 112.631 18,626 — 13,855 170.279 ~~ 176.563 
et from railroad. - - - 7,834 7,740  —*85,143 ~—«48,520| 848 3,838 29,463 8,701 30 —3,374 3,432 5.409 
Weer ee ee eee ee a ee ee 
Net remaining ---_- 6,334 6,740 70,393 mon eres | 34.033 — 358 Os SF 
anak alee ate Goan. : $0 38,621 1,848 3,038 19,663 3,383 27.617 24.232 58, “—235,104 























































































































































































































































































































14 RAILWAY EARNINGS [VoL. 103. 
Chicago & North Western System 
sug S & North Western Ghicags St Pau! Minneapolis & Omaha Pierre Rapid City & Northwestern 
EARNINGS —Month of —July i to May 31—|——Month of May—- ——July 1 to aa | 31—— | —-Month of May— ——_Jul os to May 31—. 
‘ 1916. 1915. 51915: 1914-15 1916. 1915. 1915-16. 4-15. 1916. 1915. 191 1914-15. 
| 5,354,440 4,068,4 5021 | 390 47,738,103) 1,026,599 830,241 11,885,131 10; Bea. 14 19,172 13,478 176, 50 147, 
Paaunaer revenas... | 1008: -757 1,530,856 th 398.078 18,653,659| '393,555 352.531 4,683,541 4,528,889 12/295 9.230 546 ] 
Tot., incl. other rev.| 7°914,805 6,295,180 83,195,221 73,970,065| 1,551,332 1,285,892 17,908,017 16. 16,427,889 35,194 27,246 316,567 ~—« 281,687 
Expenses—Maint.way 1,465,335 915,340 10:424'747 91463'437 416 178,34! '336 1,753,535 14,224 141 164,998 : 
Maint. of equipm't. | 1,197,021 922,505 13,418,026 11,753, 321 17,96 88'863 2,267,033 2,262,473 5,44 : 41,043 ; 
100,519 80,201 _1,194'031 28,921 28:917 92'734 315.200 5 ¢ 0 614 
affic expenses. - ' ’ 183,846 , , 7 7 
Aeonapostnion exp. | 2-794,794 2,347,492 29,459,780 27°37 7 008 562,666 502/834 6,655,751 6.264, 316 11,336 12,766 132.037 118,655 
Transp. for inv.—cr |_CT12,763 76,032 Cr192,412 Cr130,662| Cr.1,426 _Cr.1,707 Cr.16,251 Cr.18,426 r rl 2,902 Cr304 
Total, incl. other. | _5-769,822 4,459,144 56,619,507 51,813,860| 1,108,205 — 949,438 11,895,160 11,135,855 31,614 32,641 341,667 230,869 
“2,144,982 1,836,035 26,575,714 22,15€,204| 443,127 336,454 6,012,856 5,292,033 3,580 —5,395 —25,099 50,817 
Jeae am vaiieens.--- | "455,000 ‘375,000 “4,295,000 “4,125,000/ 83:461 "76,671 "936.541 3'573 4/200 6.300 64,600 58,000 
Uncollectible rwy.rev. 1,315 12 625 ’ 281 929 4,788 533 men eee ee eee ee eee 
1,739,796 1 459, 720 22,268,088 18,025,028| 359,383 258,853 5,071,527 4,353,926 —619 —1,295 —89,699  —7,182 
ave ainet? ‘oper. 8,107 ,107 (See also on page’ 30) 1,752 1,752 (See also on page 30) 165 165 
w oes & Northwestern Chicago Burlini ton & |Quincy System 
— Month or May— —July 1 to May 31—— Chic. 3  Bastiteton & Quincy Quincy Omaha & Kansas City 
EARNINGS 1916. 1915. 191: 16. 1914-15. — Month ° May— —VJuly 1 2 May - — Month of May— ——July 1 to May 31— 
° $ $ $ 3 4 1815; 1915-16. 1914- 1916. 1915. 1915-16. 1914-15. 
Freight revenue 33,816 18,204 353,105 289,347] 6.1274 4,705,935 66,060,260 57, 785 363 42,55 39, 502,205 493,85 
Passenger revenue..- 6,043 275 54,238 ,040} 1,605, O79 1 '498,112 19,271,533 18,395,668 19.929 18,424 2291075 __ 227,098 
oot 42,233 25,252 430,596  367,777|°8,596,915 6,957,420 94,075,778 83,864,648 69,009 63,161 99,199 783.583 
Ps Ska me 9 way 73 10:129 62/864 60;999| j'a74'34e 114501008 10.648:167 9.875.131 600 «= 31.114. 321/952 222445 
i clement 5,033 4,981 59,126 “ 1,395,923 1,269,651 14,063,717 14,438,721 12,361 453 122:338 141,515 
Traffic expenses___ 30 331 2,872 , 131,966 — 144,598 1,405,471 1,490 136 395 13,704 14,781 
Transportation exp. | 9333 «7,924 105,666 114,067| 2,440,487 2,183,813 27,507,843 26,875, 295| 251838 25/041 3151052 311,509 
Transp. for inv.—Cr —<—- “AEE LL a {  SSeses  seseee - sesess  sesnenes = sseeeco = Sececoe 2 arcee et SSS 
Total, incl. other. 22,922 23,857 236,192 __ 239,909| 5,727,202 5,317,608 56,311,264 55,365,920 71,124 71,839 693,950 710,87 
19,311 1,395 194,403 127,867| 2,869,712 1,639,811 37,764,514 28,498,727|  —2,114 —8,677 105,249 72,705 
ge 4,250 2,800 40,750 40,400} ~'369'342 "331/300  4022:985 3,619:506 2'750 2:750 31.626 32.417 
Uncollectible rwy. rev. | <=> =e SES Fae | Ss TEE | oe | OS  - " 
an: | d —l, ; ,467 | 2,500,369 1,308,511 33,741,528 24,879,221| —4,864 —11,427 73,622 40,287 
PR my py 14 14 9369 9'369 266 26 
Chica ago G Great Western Chicago Indianapolis & Louisville Chicago Junction 
— of ——_July 1 to May 31— | ——Month of May—— ——July 1 to nn 31 Month of May— ——July 1 to May 31— 
EARNINGS. _ 1915. aie: ani 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
830,050 756,570 9,656,725 8,841,323] 488.349 374,481 4,791,100 3.925.687) -----.  -.---- 29 eeenee eee 
Peaght revenue------|__ 243,808 229,989 2,970,951 2:802573| 163079 151/561 1.601169 1:570610| <2... lizszz taza ase 
1,185,814 1,087,530 13,805,685 12,738,553 | 704,029 572,233 7,025,124 6,006,256, 206,506 168,042 2,125,517 1,811,258 
presen rg way | 205.365 "193,098 1'817,602 1,699,338) ‘88/535 "771665 _'762.626 "662.084| 18.949 "445 ~'228'989 231,950 
aint. ofequipm’t.| 297,84 206,129 2,328,285 2,253;952| 114/216 80,472 1,145,294 1,009,750 1 96 197,629 206,677 
Traffic expenses---| 433°559  403'978 4.871.978 4,753 488 ayers oft teen Bie eee oo Sis'she| 115°960 88,806 1,161'36% 1,004°416 
i * b ¢ ° -~ , c -~ , , ’ , , , ’ , , , 
Soak brie — Cr.1,741 Cr:904 Cr.15,191 _Cr.10,065 Cr229 Cr6 — 'Cr5,412 We eee, ces eS. aco 
Total, incl. other. |__939.831 __879,066 9,967,728 9.646,602|" 458.687 403,355 4,672,159 4,302,633| 160,247 137,554 1,660,648 1,512,082 
245,982 208,464 3,837,956 3,091,951)” 245,342 168,877 2,352,964 1,703,622 46,259 30,488 464,868 299,175 
ate egal 5,744 47,150 503,788 530,797 36,505 27:454 ~ '327.601 3,652 2/273 1858 34,778 21,826 
Uncollectible rwy. rev. 1,578 222 : 4,035 58 165 BB apeaenseetas Fo Er 
Net remaining-__.- 198,660 161,091 3,324,398 2,557,118)" 208,778 141,418 2,023,197 1,409,473 43,986 28,339 430,078 276,723 
Aver. miles of r'd oper. 4 427 622 622 2 23 
Chicago Milwaukee & Gary Chicago Peoria & St Louis RR Chicago River & Indiana 
—Month of May— ——July 1 to May 31— y ——Month of 3 1 to May 31——~ 
EARNINGS. 1916. 1915. 1919-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1 916. 9 isi 16. 1914-15. 
$ 
| 37,184 28,719 405,952 320,687 122,151 84,776 1, ony, Ome BARONE) oo cicnne ences . are >i 
Stan sovenas.. 11 ,083 ; 22,540 20,667 06 SRE UAtiner linnewen  aaikiiele ins keaton 
38,000 29,266 411,951 327,384|)~ 152,993 113,264 1,609,447 1,484,568 35,073 31,868 360,936 371,909 
waaenee ioe. way 7,541 4,197 57.434 49 15,034 22'547 °219:494 ‘247.425 Cr.2°532 3,390 29,767 28,519 
Maint. of equipm’t- »280 16 38 61,655 9,844 29, 042 322,290 96,41 5,005 3,702 36,983 41,190 
Traffic expenses--- 1,409 1,24 15,036 46 6,088 5,558 62,62: 64,872 125 _84 _ 662 843 
‘Nansportation exp. 13:044 11,749 167,300 142/288 61.239 51,736 651.456 633.959 15,767 11,741 142,358 138,160 
Transp. for inv.—Cr Cr243 ____------ Cr243 ___—------ .  aimaiaba te wietce  etdines <i Meee i eeeeee” i okerse eee ene 
Total, incl. other- 29,658 24,195 __330,050 _ 302.109 |" 127,797 __114.111 _1,315,399 1,299,939 19,638 20,081 224,715 «221,779 
8,341 5,071 81,900 25,274 25,196 —846 294,047  ~—«184,629 15,434 11,787 136,220 150,130 
Sots .-.| 3000  $.000 500 © -26:750| “6 5700 © "88:607  61'800| Grail 69 61835 
eee PWT. NOV. | sooo = ween eam ewe eee ese | wees eewcne — eveccs . ‘suewen] sees 2- i ne---- ___ ~~ =~ __ = === 
Net remaining ---- 5,341 3,071 52,400 —1,475 19,196 —6.546 238,350 122,829 15,646 11,095 129,384 142,345 
Aver. miles of r'd oper. 13 13 255 20 2 
Chicago Milwaukee & St Paul Sys/|tem 
Chicago Milwaukee & St Paul Bellingham & Northern Gallatin Valley 
EARNINGS. —-Month of M 7" bart + BA to May 31——|——Month of May— ——July 1 to May 31——|——-Month of May—- — to May 31— 
1916. 191 1914-15. 1916. 1915. 1915-16. 1944-15. 1916. 1915. 191816. 1914-15. 
Freight revenue ats 6, 699,4 5,126, 371 69" 786. 19531 58, 672.686 2 + 2 12,594 136, 02 1 8, 21 10 , ’ 9 , 8 , 9 
Passenger revenue... 1°492'250 1,353,553 17,005,241 16,289:8 1/929 143 ; 3'076 ; ’ ' 20'824 
ry 9,110,462 "7,244,195 96,482,737 83,624, 50 25,410 16,640 179,472 178.913 12,732 7,536 117,824 107,873 
po hme pe way | 1,440,354 1/01 9°682, "69 4°515 3:984 381417 32009 2'940 2°122 -*17'683 "908 
aint. of equipm’t. | 1,595,078 1,250,644 15,174,110 12,537,888 3,948 2:498 27,263 27,584 714 470 6,947 : 
ae ee 3, ony 167 a 707409 34;582/274 33°998-471 7,409 «5,168 BB'DAS BBE 5,255 4.013 55,473 49,207 
Pos ag So a 9,664 Cr!253,200Cr1,234,108Cr1,838,835| _.°--- Cr138 RR a I egg Cri 
Total, incl. other. Sine me ,678 os }.179,906 62,343,979 57,371,408 16,074 12,801 137,338 133,509 9,326 7,115 86,909 80,171 
Net from railroad.... | 2,685,783 2,064,289 34,138,758 26,253,096 9,335 3,838 42,134 45,403 3,405 421 30,915 27,702 
Taxes accrued... 387.637 ~ '369:823 §4'771:971 4.358.881 1669 2'079 195149 —-22"399 1/235 1,050 ia767 «13,384 
Uncollectible rwy. rev. 650 4,833 32,194 a lel ee —) eee. «te Oe. eee 
Net remaining._____ 2,291,495 1,689,632 29,334,592 21,863,277 7,666 1,759 22,984 23,004 2,170 —628 16,132 15,318 
Aver. miles of r’ wae. 10,210 10,070 6 63 75 75 
Tacoma Eastern Chicago Short Line Chicago Terre Haute & Southeast 
— oe of May— ——July 1 to May 31——-|——Month of May——- ——July 1 to May 31——!——Month of May—— ——July 1 to May 31—— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1916. 1915-16. 1914-15. 
Freight revenue- -__-.- 45,693 27,156 374,284 ES 2 eee Stee ge i ec 160,736 133,057 2,087,841 1,795,568 
Passenger revenue.._- 3,650 5,262 60,377 PR eee = cds  -leeadec lee 15,498 14,496 179,136 175,394 
Tot., incl. oth : 51,426 33,699 454,916 368,298 15,360 4,739 115,128 88,572| 181,468 151,454 2,325,725 2,025,523 
Expenses—Maint-way 7.287 7474 65.692 61.19 93 297 '39 96 53'461  21°127 3341284 ~ 263164 
aint. of equipm’t. 6,589 8,388 75,012 93,50 2,604 935 22,157 22°583 ; 36.927 531,028 476,376 
Traffic expenses ___ 6 628 2,119 3,181 122 103 138 95 4,361 3.6 43,725 38,60 
Transportation exp 17,626 13,546 168,759 149,561 5,423 2,225 44,698 38,392 53,971 48,398 689. 791 623,139 
Transp.forinv.—Cr | _------ Cril Cr3 Pt ais calles  » cGueee Laken GTIO0  . .bawcen | See 
Total, incl. other. |___ 33,076 31,303 325,364 _ 321,108 10,251 4,454 87,260 78,734| 190,812 120,599 “1 Fis. “317 1,520,110 
Net from railroad _-_- 18,349 2,395 129,551 47,190 5,109 285 27,868 9,837, —9,343 30,855 622,507 505,412 
Taxes accrued_______ 3,100 4,234 40,905 44,540 360 250 ,860 2,750 ‘ 12,500 120,516 132,500 
Snes. £60. 1 sceeee . eeuyen | tn a seen!) agece seanele ..nwabes  .. aeeeee _261 ___-..--- | rep a 
Net remaining__-__- 15,249  —1,838 88,617 2,649 4,749 35 25,007 7,087; —22,978 18,355 501,708 372,912 
Aver. miles of r’d oper. 9 92 1 372 374 
Ch icago, Rock Island & Pacific Syst|em 
VW 
Chicago Rock Island Pacific hicago Rock Isl and & y Total Com pany 
EARNINGS. — Month of May— ——July 1 to — 31— —Mouth of Ma —July 1 % Grit 31—— | ——Month of i to May 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1944-15. 1916. 1915 191816. 1914-10. 
Freight revenue-___-- 4,140,169 3,403,285 44,726,983 42,089,521| 198,624 137,329 2,114,232 1,960,028 4 ,338,793 3,540,614 46,841,215 44,049,549 
Passenger revenuc... | 1.386.663 1,355,537 16,459,958 16,065,475 44,767 562 568,750 539,428! 1,431,430 ; ‘399,099 17.028.708 16.604.903 
Tot., incl. other rev. | 5,975,043 5,138,200 66,202,624 62,573,520| 262,961 198,109 "2,914,384 ~2,708,958| 6,238,004 5,336,309 69,117,008 65,282,478 
Expenses—Maint.way , ‘750,980 _9,260,8 266, 41,764 40,070 449,581 329,229) 845,437 791,050 y ‘710 459 3 '595,897 
Maint. of equipm’t. | 1,005,225  964:792 11:466,116 10,305,945 47,246 848 379,590  391.872| 1,052,471 Y ,697 817 
Seteotianes | $118, 308 2 O18: 031 24'083:384 25°103°0 13 Bb808 —«BO'722«« OBRTTO 1,UTE Bee] oder eee 2 13388 jee 18 830 
Transportation ex , ’ ’ ’ . ’ ’ ’ ’ 
Transp. for inv.—cr |__Grl4 Orr B87 Crh 310 a eee a Cr14i451 ~ ‘Cri’3 5/310 
Total, incl. other. | 4,230, aa 4, aE aE 48,372,910 47,214,520| 193,121 182,827 2,032,188 —2,012,148| 4,423,970 4,245,185 mois Tee 49, 75 $06 
Net from railroad___. | 1,744,194 1,075,841 17,829,713 15,359,000 69,840 15,281 882,196 696.809 “T,814,034 1,091,122 18,711,909 16,055, 
Taxes accrued_______ 297,392  ‘'277:884 3, 1254, 278 2,976,520 10,000 8,096 106.703 85,800 307.392 285,980 3;360.981 $063, 020 
Uncollectible rwy. rev. 2.463 9,929 3,976 112 82 789 "575 Gl ae 10,718 __—s_—s«s4,616 
Net remaining_____ 1,444,338 797,028 14,565,505 12,378,503 59,727 7,102 774,708 ates “7,504,065 ~ 804-730 75.340.208 12.089.171 
Aver. miles of r'd oper. 7,559 7,852 476 476 8,035 
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EARNINGS. 


Freight revenue- --.-.-.- 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses - - - 
Transportation exp- 
Transp. for inv.—Cr 
Total, incl. other- 


net from railroad - - -- 
Taxes accrued 
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Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. ----- 
Passenger revenue- -- 


mene incl. geper rev. 


Expenses— Mai nt.way 
aint. of equipm’t-_ 


Traffic expenses--- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -- --- 
Aver. miles of r’d oper. 


EARNINGS. 
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Passenger revenue--- 
Tot., incl. other rev. 
Ex nses—Maint.way 
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Traffic expenses - - - 
Transportation exp- 
Transp. for inv.—Cr 
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Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm't- 
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Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad -_--- 
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Net remaining 
Aver. miles of r'd oper. 
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Tot., incl. other rev. 
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rransportation exp - 
Transp. for inv.—Cr 
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EARNINGS. 


Freight revenue- ----~- 
Passenger revenue--- 
‘Tot., incl. other rev. 
Expenses Maint. .way 
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Transp. for inv.—Cr 
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Net remaining----- 
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EARNINGS. 


Freight revenue---_-__- 
Passenger revenue--- 
E Tot., inel, other rev. 
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Chicago West Pullman & South’n 


Cincinnati Georget’n & Portsm’th 


Cincinnati Indianapolis & West. 






































—Month of May— ——July 1 to May 31——| ——Month of May——- ——July 1 to May 31——| ——Moonth y—- — — 
1916. 1915. 1918 16. Sle is. 1916. 1915. 1915-16. 1914-15. 1916. ial Mis. 1914 16.” MOE 15. 
3 $ 3 
Cheha Tet Caacna, 2 ewes pal eee md 6,869 5,624 60,850 60,651 123.26: 2 
oe apace ereen His 8,317 8,283 88,382 92,164 nee Ul Oe 
3,601 7,509 298.6: 1 x 17,046 15,493 108, 289 71,49: 
1.67 800 11,585 802 2,931 2,150 285 eS 136037 CRE 130 O51 Pra ip 
3,057 2,197 ,010 oi" 1158 1 891 1,624 16738 14,77 oN 0S lab apemabe ene’. nage 
23 189 2,442 2/430 96 176 .703 ,772 a, Sab ae: > ree 
13,765 9,334 127,308 82,599 6,348 6.161. 66:112 69100| 78861 L22zzabTTgaD | ocaae 
oo ah os asuren o<-=-- ------|___------ adawen ,  ‘senwen || amnuee ee Cr1,960 pi AS 
19,611 11,382 181,066 124,576 12,260 11,125 119,370 124,624 Sia emer: We aie 
13,989 6,127 117,593 52,552 4,786 4,368 49,919 46, : 
369 293 4,898 3,614 767 711 8,441 7h9a| 8606 Lic... | 
Pa een ee a oe a eee ome er 117 sities sinesiicia PE Fed aepipyind. 
13.620 5,833 112,694 48,937 4,018 3,651 47 
; 33 i 41,477 38,929 27.793 -*-° Ses. :\isserennls 


Cin New Orl & Tex 


Cincinnati New Orleans & Texas Pacific 








as Pacific System 
Harriman & Northeastern 


Clinton & Oklahoma Western 
— Month of Ma 


uly 1 to 


May 31— 



































































































































































































































——Month of May—— ——July 1 to May 31——| ——Month of May—— ——July 1 to M seals 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 11a 45, — pg: ~ Teig46. 191415. 
819,799 661,371 7,872,297 6,609,526 7,108 6,513 81.480 84,176 11,265 5,625 115,166 72,304 
140,570 119,158 1'623:015 1,566,709 369 422 3.899 4,439 1,551 '130 15.009 12161 
1,028,090 ~ 831,801 10,089,032 8,685,003 8,606 7,368 94 666 92,945 13,386 7,222 — 136,419 90,264 
93:772 ‘741 1,006,830 8,208 97 1:774 22:933 18,402 "132 913 14,409 7.059 
247:665 168,389 2,441,220 2,148,967 1,648 (014 12/563 11,639 1/171 1,838 13'354 14,254 
oFt'63t 260007 2.025102 2,755°008 1,964 "2.037 = 435 336 43 3,613 
§ ‘ 925, 755, : 2.0. : ; 
855 Cr431 72 _‘Cr3,466 onithaie = ae i peng Sant Bi. pen at hes — ite 
676.120 551,691 6,948,709 6.309,627 5,841 5,095 61,760 55,982 6.750 5.304 71,663 52,208 
351.970 280,109 3,140,323 2,375,375 2,764 2,272 32,905 36.963 6,636 1,827 64,756 38,055 
32:000 31.000 ‘'348,000 341,000 612 0 3.2 ‘C : 5. ; 
411 245 835 NT ee = Rss ie Be. Pe. _— Diehl 
~ 319,58 bbs _ 248.863 “2,791,488 2,033,564 2,152 1,717 26,685 30,790 6,122 1,471 59,528 34,137 
é 5 5 , 
Colorado & Southern System 
Colorado & Southern Fort Worth & Denver Glee Wichita Valley 
— Month of May— ——July 1 to May 31— —itenth of May— ——July 1 to py AS 31—— | —-Month of May— ——July 1 to May 31— 
191 1915. 1915-16. 1914-15. 916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 
560,463 413,498 6, 152.913 5,275,673 BOD 5 57 245,005 3,740,419 3,366,990 45,15 42,769 646,102 627,573 
108.675 103.974 1.240.861 1,271,730| 108,003 93,715 1,393,983 1,325,932 17.70 17,801 251,063 251.876 
721,134 560,032 7,949,297 7,072.241| 453,661 363,004 "5,410,459 1,21 27 ; 
102/312 91.587 1,002'878 | 857.219 63.855 51.527 '635'640 ° 38 6300 14/310 $e 299 175°313 973 307 
137,270 140/691 1 546, 493 1 619, 799 77.579 76:918 878.900 oe6: 601 8004 ‘918 77.200 74.51 
11:750 ‘519 "110,468 13,696 6.754 6,526 (70.418 — 78,340 114 29 "837 40 
195;829 184;453 2,223,914 2, 331. 110! 121,605 121/197 1,556,224 1,969'541 18,824 17,906 248,922 257,941 
470,908 452,693 “5,173,412 ~5,085,309| 288,178 — 273,733 —3,342,450 —3,554,.219| 42,678 _ 43,706 518,364 490,015 
250,226 107.339 2,775,884 1,986,842; 165,483 89.271 2,068.0 ¢ 23,593 3,09: 
$5,000 35,000 384 490 387,444 15.216 12.620 it ‘B12 138987 3,7 73'900 475,080 s3T ora 
215,211 72,338 2.391,155 1,599,039 150.266 76.650 83.307 1.0714-703 19.84: 3 To 19 3 ~ 376815 4039 aa 
1/102 1088 454 76,650 1,883,397 1,274,703 19,343 19,193 376,815 403,944 
Total Genipeny Trinity & Brazos Valley Co 
— Month of May— ——Jul to May 31—~|——Month of May——- ——July 1 to May 31——| ——Month of Pal & Com May 31— 
1916. 1915. 191 ie’ 1914-15. 1916. 1915. 1913-16. 1914-15. 1916. 1915. 191816.” 1914-15 
is $ $ "wee 
928,177 701,272 10,539,434 9,270,236 46,536 37,039 646,176 690,398 75,43 
234/381 215/490 285.907 28491543 8/851 10.373 138,034 167.733 iB'438 13993 ¥02'033 $50 357 
7.241.066 ~ 989.835 14,299,985 12,.959.385 61.005 53,689 852,209 ~ 931,005 94,245 84,487 “1,002,404 ~ 888,703 
180479  160'813 1.814.431 1.527.416 19,302 21,613 256,082 226,136 ‘51 16,100 '190'925 170/360 
222/853 224'527 2'502'693 2480916 17.787 13.842 177.596 124/345 22'067 19:035 257/939 18.838 
18.618 17,074 181,723 92.444 85 2,552 30,842 32,355 1,07 715 0:1 (033 
336,258 323.556 4,029,060 4,458,592 30,605 31,774 405,309 458,894 26,486 24,268 291/231 r 
801.764 770.132 “9,034,226 ~0.129.633|__ 78.494 76.810 _ 955,181 _ 028,874| 75,194 62,786 —778.830 ~~721.753 
~~ 439,302 219,703 5,265,578 3,829,751; 17.489 —23,121 —102,972 2,130 ,050 
33°966 751 '520 6Lal062 BSI 705 5160 41585 60238  48'474| 8's00 4500 tee BOR | 16B-BBS 
14 1 328 358 13 28 299 554 wieeiiaes ee am Paice: ym pas, eye 
385,320 168,181 4,651,367 3,277.686| 22,662 —27,734 —163,510 —46,898 10,250 ) 
1,812 1.798 (See also on page 30) 357 315 197 ae 18>... Soe 
Colorado & Southeastern Colorado & Wyoming Colorado Mi 
— Month of May— ——July 1 to May 31——|——-Month of May—— ——July 1 to May 31——| ——_Month of May— » eee St... 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-18. 1916. 1915. i8ig6. 1914-15 
1 a 
11,027 3,929 101,210 50,360 35,634 22,684 319,604 231,415 89,806 84,985 
ee co ro) ee 2.429 2.728 26.464 30.039 11/992 13/125 1.119.246 a 241.498 
11,099 4,015 102,230 51.100 95,984 60,378 861,808  622,354| 110,993 308 477 “iKaG 
1'257 1094 9'975 8'182 8.944 7/43 85,187 ‘27 :780 mf Bit 11390°400 1p ate 
1,274 693 8.076 8.156 13.05) 9, tt its 4 10 708 ; 26,061 339-171 ‘991 
fe ® ¢ ’ , , 
2,135 1.31 22,367 16842 24,742 17 493 238:798 203/833 ; oie 596394 eis 783 
5084 3.901 ~ 45.214 ~~42.138| 49.288 — 36.544 — 461,716 ~414.657| 118.958 114.660 “1.316.880 “1.420.860 
6.015 113 57.016 8.961 46,695 23. 834 400,091  2u7,697|  —7,965  —9.28 
270 250 3'415 2'750 16 3389 39859 3,300 6,800 10:00 $1009 99:709 
5.745 396 53 GOL 6 a11| 42.530 ~ 31.045 ~ 360.232 ~ 174,262|~ 14-768 ~—10 085 ~I9a1s ~~ eho 
45 36 3 4 765 19,285 12,412 ~ 68.530 
Colorado Wyoming & Eastern Columbia Newb 
erry & 
—Month of May— ——July 1 to May 31— —-Month of May— cnn / i io May 31 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 191 1914-15 
$ $ 
5,081 ,950 76,286 OO Be RE TS re Cea ae on ae 18,478 : 
1,241 See MR | AT | cenmes  eneres __senece |. azauas 6,280 "3:807 a) 48 179 '301 
6.861 9,571 en nie eo er en eee 26,157 7,8 ; 05 
145 101 7,025 SEER ye el A a GE TN o 7} ae ,009 . ; is wre t14 258 08 
219 440 4.815 7,199 ede cnecce | depen | \sniamen 4,192 694 35,357 36,984 
ey eee fee | ar) | cee ieiaines Gat Me: er Se 
3.411 — 3,682 — 48,642 88.509 aCe EmEmENeTe! bom: > Wome ee 
3,450 5.889 48,407 EAR ee oes eens Shinde °C 6,417 : 387 
660 5,862 6 Te he Bae i Maree. von Bee 1,100 000 $2.58 tee 
hues ioe Rae «| eta eeentiaemibammncned bem: S| Rec) ae res 
111 11 67 202 Aerts = eg 105 A tapes Poe dad 54 —h 74,226 25,387 
Connecting Terminal Copper Range Corn 
wall 
——Month of ue —July 1 to May 31— — Month of May— —J rat to May 31——|——-Month of May—— ——July 1 to May 31— 
19 916. O15. 1915 16. 191415. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
asce. . Bhuboe . lta Gee tie ér.288 59,810 610, 103 438,190 19,965 © 492 140.477 & 7 
satues Sees meieethEe waters 12/701 "556 ©129.944 _—-:101,856 1,667 1,561 18,222 20: 
3, 14,965 208,439 73.118 90.571 $1,980 809,917 ~ 601,691 27,852 9,51 [7-830 
15 727 8,627 91035} 11,912 12°74 103040 77.744 O77 ot; ie toe (2 i 1 
ee | ct okeca | 1 ee Prati 11,948 9:11 117,531 83,002 1,769 122 22.692 12/896 
abodes + ciibaad.  tembeue -.) ee ,04 1,74 20,47! 17,613 78 52 579 "646 
ude. ails). eatin.) ae 26:177 20:342 242,06 193,922 4,736 3,182 44,547 35,966 
7,387 6.453 75,662 —59,182| 53,662 ~~ 45,552 601.642 — 988,008|_ 9.927 6.509 — 04.163 73.176 
15,883 8,511 132,777 13,936 908 36.428 308,274 213,623 17,924 3,002 ¥ 
1,605 1,390 18,220 15.945 4600 3.900 49.430 40,30: , 500 , 066 ; 
14,277 7,120 114,557  —2,009 32.308 32,528 258,844 173,319 17,324 2,502 te it OG ai ai 
12 r 



































16 RAILWAY EARNINGS [Vou. 103. 
Cripple Creek! Central Coudersport & Port Allegheny 
Cripple Creek & Colora apengs Midland Terminal —_Month of May— ——July 1 to May 31— 
EARNINGS. —Month of May— —— a\P. oe to May 31——|——Month of May—— ——July 1 to May 31—— 1916. 1915. 1915-16. 1914-15. 
1916. 1915. 1915-16. wie) 5 1916. 1915. 1015-16. 1914-15. $ $ $ 
Freight revenue- --_--- 92,170 87,396 a 1650 921,241 3,329 . 59, 78,168 6,451 6,143 76,491 66,728 
Passenger revenue- -- 13:031 16,472 8,149 174: 377 2/513 ‘ 39°829 291452 2,639 2,837 30,289 30,795 
Tot., incl. oth ‘. 107,509 105,567 1,292,601 1,115,652 6,483 7,998 86,656 113,832 10,350 10,204 117,612 106,789 
emase—biain’. way 8,545 13,658 9'794 125,858 956 2,804 30,25 26,698 1,509 2,318 771 24,382 
or of equipm’t_ 15,042 84 144,568 111,989 2,364 755 22,59 9,666 87 "484 651 ,963 
Traffic expenses---_ 66 91 38,469 24,414 743 137 7,089 SSL). sixes) Sexeee -" SQEE OMe 
Transportation exp_ 22,898 27,711 310,334 318,126 1,685 1,833 18,519 21,347 4,005 5,636 45,147 53,652 
Transp. forinv.—Cr|— ------ ___------ ___---- = ------ ------ ------ ------ hd Pedected ------ ------ o----- cdspen 
Total, incl. other-| 52,302 59,502 ~ 680,658 625,854 6,921 5,687 81,068 60,847 6,568 8,844 79,554 89,131 
t fr ailroad _--_. 55,207 46,064 611,943 489,798 —438 2,311 5,588 52,985 3,782 1,360 38,057 17,658 
| ned ‘acureed ae ,602 79 61,686 62,369 1,844 Cr621 8,830 79 20 200 2,200 ,200 
res. OV) |: cowie = boetaan Demo. « oie. Tl ee 8’ wee |) aoe meen AB) seruse  eeeecn -SpeeeN Tee 
Net remaining ----. 47 ,604 40,274 550,256 427,428 —2,282 2,933 —3,242 47,176 3,582 1,160 35,857 15,458 
Aver. miles of r'd oper. 8 8 2 2 3 39 
Cumberland & Pennsylvania Davenport Rock Island & Northw Dayton & Union 
— Month of May— ——July 1 to May 31——| ——Month of May—— ——July 1 to May 31—— | ——-Month of May——- ——July 1 to May 31—— 
EARNINGS. ae a a aa wate. Set hte -15. i ae a a oo 1914-15. — — — me 18 
Freight revenue- ----- 57,021 66,748 658 ,235 I 2 Cae See egaame > a eee 5,422 4,610 55,975 52,332 
Passenger revenue--- ,107 :328 35,723 G0,002|  *awnnnes aie t  aar ee 5,271 4,545 ,601 53,116 
Tot., incl. other rev. 61,241 71,104 705 ,367 742,! at 8,396 5,730 109,586 70,296 13,277 11,372 139,248 131,076 
E nses—Maint.way 7,809 8,660 74,012 82,941 3,199 2,52 1,38 20,733 ,563 1,805 19,642 2,477 
aint. of equipm’t_ 28,644 29,244 310,001 286 ,687 1,996 1,133 18,573 17, '066 1,431 578 19,558 98 
Traffic expenses-_-- 277 310 139 ee) eee eee | ame ot eee 82 lll 2,008 2,147 
‘Transportation exp_ 19,947 20,557 222,427 231,940 4,482 3,006 69,591 44,127 5,501 5,633 67.624 65,507 
Transp. forinv.—Cr eee ------ ------ Selieetieetietaet (I aeliesleetietntn tt edeted -- eceese  _ esese ~] eee eee eee ee lee ew elm ee _-= 
Total, incl. other_ 60,188 62,303 648,018 649,879 9,849 6,785 122,458 83,933 9,851 9,576 114,862 116,346 
Net from railroad - - -- 1,052 8,800 57 ,348 92,942 —1,453 —1,055 —12,871 —13,696 3,426 1,796 24,385 14,730 
Taxes accrued....... 3,600 3,800 39,451 41,049 2,000 2,170 Sasene anes ce 80 592 8,516 7,680 
Oe ne an I eee 53 ae ieat i w : 4 1 ~----- zoe--- ___------ 4 51 
Net remaining__--_- —2,547 5,000 17,897 51,839 —3,453 —3,229 —34,872 —36,360 2,622 1,203 15,864 6,998 
Aver. miles of r’d oper. 62 63 4 49 47 7 
Delaware & Hud|/son System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville — Month of May——- ——July 1 to May 31— 
EARNINGS. — Month of a THe BY to May 7 — Month of May— ——July 1 to May 31—— 1916. 1915. 1915-16. 1914-15. 
1916. 1915. 1914- 1916. 1915. 1915-16. 1914-15. $ g $ 
Freight revenue__----- 1,904,694 1,593,672 19° or78 0% sf 078, 212 40 As 98, 85,762 7,917 6,628 78,069 69,909 
Passenger revenue---| '212\895 ‘190.874 2,610.4 1719 61 6 524 :260 1,739 1,712 _—-22,066 23.587. 
Tot., incl. other rev.| 2,253,968 1 S78. 409 23,691 i 5° 20,787 626 11,252 9,462 117,508 104,653 12,480 11,128 119,794 114,117 
Expenses—Maint. way 180,871 139, ‘30 1, 6.719 1,498,069 ,30 187 12,912 12,235 2:125 3,242 29,374 33,202 
ant. of equipm’t-_ 8,862 303, 622 3,750,122 3,409,075 2 269 5,194 5,645 1,930 2,067 428 21,957 
raffic expenses__ 8,421 24,90 290 ,235 91,51! 91 936 1,166 138 121 642 1,837 
Sncacpertiien exp- 8,150 635.899 7,926. O24 4 f 476 3,243 2,838 34,443 29,165 3,562 3,479 40,859 40,925 
Transp.forinv—Cr| —_____ w Cr549 _ Cr20 Oe oe ee |: eee 8 eR Re ne oe Me 
Total, incl. other_ | 1,459,508 1,177,828 14,857, 760 13 es 441 4,969 4,465 54,437 49,144 8,682 9,410 98,201 103,188 
Net from railroad_---|~ 794,460 701,581 8,833,295 7,299,184 6,283 4,997 63,070 55,509 3,797 1,717 21,593 10,928 
es accrued---_---- 58,650 58,500 99 ,807 626,119 495 415 4,965 4,248 666 666 7,333 7,333 
WmeouecubIorwy.Tev.) oo tee ,192 ee ee re Re BA 5S RR i aie eae 6 
Net remaining - -_-- ~~ 735,810 643,081 8,231,295 6,672,577 5,788 4,582 57,990 51,260 3,131 1,051 14,256 3,588 
Aver. miles of r'd oper. 856 880 (See also on page 30) 2 21 45 4 
Delaware Lackawanna | & Western System Delray Connectin 
EARNINGS Le ery ge -cammepaaees = RPh tg Month of May— ———July 1 to May 31—| i916. ” “Shs. adie te” Aieis. 
. — Month of Ma —- ‘0 fay — | —. ay— — em 4 " 
1916. 1915. 1918-16. 1914-15. 1916. 1915. 1915-16. 1914-15. $ 
Freight revenue .- - - _- 3,292,963 2,663,890 32,823,962 27,730,242 ,836 465 64,155 9,972 eT ee Tae ee 
Passenger revenue_--| 713, 668,198 7,715,161 7,553,038 1283 5,574 58,722 OR ee, c,h 
Tot., incl. other rev. | 4,463,150 3,713,264 * 921,807 39.: 205, :793 15,700 13.948 162,903 155,565 26,438 6,713 198,713 75,380 
Ex ses—Maint. way 504,160 475,054 013, "842 4,211 ‘318 17 7,569 37 ,969 35,432 4,097 1,350 18,42 20.784 
aint. of equipm’t_ 596, '943 476,912 é DAS 5th 6,325,095 2,270 1,737 23 ,237 »255 3,0 1,675 25,513 16,899 
Traffic expenses_-_ 75.935 80,100 811,992 582 36 3,518 Mt i Sebo, | Sktcees ae Ve 
Transportation exp. 1,362,289 1,168, 665 14, i8a” 306 12,656, 772 7,916 7,597 87,576 1937 10,397 6,960 99 ,966 83 ,383 
Transp. for inv.—Cr re Ve ee Se ee ee | wanehe  Sduntel “Gaceam nceess | RD ae 
Total, incl. other_ | 2,642,494 "2,282,783 26,711,537 24,877,249 14,432 17,675 157 ,869 154,060 18,638 10,845 152,246 129,238 
Net from railroad _---|~1,820,655 1,430,481 18,210, rt 14,328,544 1,268 —3,/27 5,033 1,504 7,800 —4,131 46,466 —wa 857 
Taxes accrued -_------ 202, = 186,600 2,008,233 1,918,799 1,175 1,115 12,737 8,509 419 14 3,686 $.057. 
Uncollectible rwy. rev. 8 3.213 TA ea ti a a ae eam ORR TS eos tc) GES Te Shee nate 67 
Net remaining _____ ~1,618,( a6 “1,243,872 16,198,822 12,408,081 93° —4,842 —7.703  —7,005 7,380 —4,286 42,712 —57 ia 
Aver. miles of r'd oper. 955 958 30 3 14 
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Denver & Rio Grande System 








Rio Grande Southern 


























































































































—Month of Ma —July 1 to May 31——| ——Month of May——- ——July 1 to May 31—— | ——Month of May—— ——July 1 to May 31— 
1916. 1945. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. v 1915. 1915-16. 1914-15. 
1 570, 310 1, > 119 16,776,102 14,669,223 14 2,215 22,618 37,519 35,937 3,627 95, 384,986 
ake 318,537 | "380,569 4,399,734 3,982,047 142 284 62 "77 ‘782 : 92'311 

2,044,628 1 1,734, 188 22,828,349 19,957,461 2,352 2,564 25,264 43,133 46,717 45,214 512,501 9 
203/136  °205,059 2,296,283 2.337.909 478 80 7,079 65 698 18 127,137 125,919 
348,242 260,243 3,822,504 3, 649, 187 432 364 : 8,035 5,108 2,938 55,392 37 496 

46.25 1149 446,510 429,294 pile Ra 73 14 1,035 4 12: 399 264 
486.667 468,896 6,020,099 5, 834, 049 945 1,534 11,529 17,523 13,905 15,725 164,770 167.646 
“T155,823 —1,060,679 13,525,035 13,144,541 2,030 2,969 25.036 — _39,771| 32,713 28,921 — 350,672 348,579 
~~ 888,804 673,508 9,303,314 6,812,920 321 —404 227 3,361 14,004 16,293 152,828 165,407 
90,000 80.600 7.000 947 ,300 265 277 3, 033 3,049 3,303 2,808 844 2,546 
é , eg NE ee tee ee 
~ 798,754 ~ B08. 833 “8,304,914 5,864,355 55 —682 F505 308|~  —«10,.700 13,484 117,969 132,734 
2:57 2,585 (See also on page 30) 19 45 179 17 
Western Pacific Denver & Salt Lake Denver Laramie & Northwestern 
— Month of May— ——July 1 to Max 31—— | —-Month of May—- ——July 1 to May 31——| ——Month of April— —VJuly 1 to April 30— 
1916. 1915. 1915-16. 19 914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 914-15. 
502,736 305,999 4,732,292 3,617,309 107,445 or, 609 1,352,954 1,129,223 5,208 4,284 ey, 565 65,628 
83,219 158,161 1,585,282 1,155,159 28,388 23'057 290,607 28 8,518 2,546 2.144 27.406 22.775 
620,338 503,577 6,793,664 5,093,105 140,319 126,625 1,721,018 1,499,267 8,142 6,637 118.588 90,655 
108,520 95,68 992 852 1,048,383 17,64 16,675 06,756 3'622 2,375 1/315 18,115 11.549 
1343 57,931 684.193 56,410 32,919 20,183 350 496 57,102 3/303 3,132 27 568 21,611 
21,115 24,368 238,070 265,937 3,075 ‘471 251447 637 414 5013 4/93 
199/421 167,531 2,123,813 1,719,553 47,147 39,398 615: B30 095 4,091 4,316 45.612 42,125 
enue | auumue 7 is 7 eee ieee eh Gl 7220 Cril0 | Cr3,462 Pi sopann ope See ip Ae pire: 3 
424 590 377.798 4,392,669 4,037,318 103,206 83,340 1,245,569 1,023,400 11,473 10,346 108,383 93 396 
195.748 125,779 2,400,995 1,055,787 37,113 43,285 475,448 475,867 —3.330 —3,709 10,204 —2,741 
670 30,579 317,463 317,587 7,007 7,500 82,486 67,500 ; 1 “ A 
24 il 1:429 "1,392 cists I oe ee eet ee ee): 
164,052 95,187 2,082,101 736,807) 30,103 35,785 392,798 408,367} —3.940 —4,319 4,104 —8,841 
941 94 255 25! 56 5 
ae Des Moines | Union ‘“ ie gotwolt & may tor Detroit & Toledo Shore Line 
—Month o ay—— — Jul, to May 51—— | —--Montn 0, ay— ——July 1 to May 31——| ——Month of May—— ——Jul i. to May 31—— 
i916. v 1915. 191E16. 1914-15. | 1916. 1915. 191g “16. “1914-15. | 1916. f 1915. 1915-16. 1914-15. 
BA ston Vi: lun eedbacen | nea es babes 80,493 57,102 713,526 636,413 , 2 580, 357. 
—Oeeron 9 Lip geen) | (ss: emamme nS fayinee'® ai] SB422 BY 482 343-526 638.413) 144.641 119,821 1,580,575 1,357,899 
11,034 8,326 98,582 87,107| 111,724 83,928 1,070,679 989,042 144,985 120.044 1,589,947 1,361,616 
584 584 42 6,430 '346 15,536 516 127,548 11 ‘655 13,22 27 357 134,084 
257 223 2,5 2,449 oa) 4 186,350 176.208 9,018 a 269 108.622 
ewereree = 83834 ieewseeeen ii i .eeee2f2  #s##*2"+2+ , ees ’ 1 "799 1,623 , 26 ’ 
aN err ei | ANS Pe ORE | A EES 33,067 31,479 363,454 67,474 35.068 34.822 411.660 394,306 
842 807 9.002 8,879|___ 73,804 68,765 _ 721,266 __726,599|~ 60.503 61.161 ~677.598 ~ 680.421 
10,192 7,519 89,579 78,227 37,920 15,162 349,413 262,443 39 882 ~=©912,34 72,194 
3 2,941 38,152 0,920 8,028 7,503 89,482 / a $4 Folk O18 aee 673. 81 
6.808 4,577 51,427 37,307 20.591 7,859 256,632 187,489 77 467 53,837 838,992 610.013 
























































































































































































































































JULY, 1916.] RAILWAY EARNINGS 17 
Detroit Terminal = seanerets Toledo & Ironton és rh of ay & Northeastern a 
——Month of May— ——July 1 to May 31——|——Moonth o ay— —Ju May 31—— |—Moonth o ‘ay—— —July a aide 
EARNINGS. 1916. 4 191. 1915-16. 1914-15. 1916. 1915. idigi6.” 1914-15. 1916. 1915. 1915-16. 1914-15. 
ieee... |: saesee (0 gecsee | meence | Jleweawe 178,509 101,139 1,736,273 1,385,402 13,230 9,229 124,165 144,918 
Passenger revenue... | _------ _——------ ___------ __ ------ 11,819 9,818 148,512 150,547 701 251 6.7 859 
65,046 51,399 550,801 368,681| 205,241 119,691 2, 019.260 1,635,330 14,479 9,637 134, a 155,675 
Ea ponsce—-bMaint.way 811 "213 «48,144 «47,1 21,852 11,926 ~ '213'354 "212'829 3:103 2676 26.411 56,499 
Maint. of equipm’t- 2,790 1,044 14,620 9,775 25,299 16,791 263, 328 260,761 3,118 941 481 36,649 
i cao ly) ty A) aheeke |. Gee 5 cenrees ; ; T1Ol neues |.) cashes’. Sen ae 
Transportation exp. | 27.358 12,443 206,041 119,485] 861228 591305 881,689 956.647 3.570 2543 © 36.960 «= 30,335 
Transp.forinv.—Cr |} ------ ——------ © ------ ===] -- Xigend CO RO OO OOS EEOC S Ce eRe, | Glen’ win 
Total, incl. other-_ 38,739 19,418 273,011  179,991| 144,551 97,254 1,472,141 1,535,447 9,938 8,981 93.717 140,528 
ilroad.-_- 26,307 31,980 277,789 188,689 60,689 22,436 547,118 99,883 4,540 656 40,778 15,147 
ote aba 56 1,50 22,211 15,643 6,000 2,000 63,500 ,500 77 1,034 12,778 11,929 
ee: A ee ae eee ee ek Eee yt ee = ___------ , ees Li ee er rae re rr ee ia 
Net remaining ----- 23,742 30,480 seat ~"173,045| 54,689 20,436 483,584 39,382 3,763 —378 29,999 3,217 
Aver. miles of r'd oper. 441 441 6 61 
Duluth & Morthera. Minnesota Duluth Winnipeg & Pacific Durham & Southern 
— Month of May— —Jul May 31— tegudns + am Rainy Lake & Winnipeg |——Month of May— ——July 1 to May 31—— 
EARNINGS. 1916. 1915. 191816. 1914-15. — Month of M fay— — sul 1! May y 31—— 1916. 1915. 1919-16. 1814-15. 
Freight revenue--_--- 14,457 8,467 160,173 210,567; 115,579 67,489 1,304,204 958,97 26,151 18,404 281,594 231,537 
Passenger revenue... 2'359 1295 31:862 _26'737| “e124 «T4453 Boe'ast — Isrise9| 2: i 
Tot., incl. other rev. 17,849 12,961 215,331  296,073| 137,052 82,626 1,558,184 1,182,100 29,041 21,246 319,160 273,307 
Expenses—Maint.way 9°680 4'922 741025 — 69:753| 19/242 313 '144'6 175.672 4°151 3'999 - ©34;982 37,077 
Maint. of equipm’t_ 6,919 ¢ 70,851 60,985 961 648 163,368 189,929 2,717 2,884 24,32 27,990 
i ee eee | tei. 9) Mellel eee e 1,872 1,517 18,68 23,0 "805 559 4 6,962 
Transportation exp_ 6,923 4,938 76,763 80,942 42,033 27:769 572.782 436,711 6,366 6,001 65,144 67,680 
Transp. for inv.—Cr eins A nomen ~ wn non ogndne | gubitihe | demise teens | soem om men man 1 ne ib $1; Leen a 
Total, incl. other- 24,605 18,597 241,207 _ 235,622)" ——«8.4,079 58,984 — 974,036 903.165 15,488 14,904 __ 146,666 155,723 
Net from railroad....|~ —6,755  —5,636 —25,876 60,451 52.973 23,642 584,148 278,935 13,553 6,341 172,494 117,583 
Taxes accrued--_____ 8 744 10,766 14,900 6,852 131 77,984 58,993 1,645 1,050 15,339 14,550 
a FE eR are eee Dia SES SOI. NE) Rai it CN iT Prana Ps Sy we 
Net remaining-_-__- —7,648 —6,381 —36,643 45,550 46,120 19,510 506,163 ~—«219,942 11,908 5,291. 157,154 103,033 
Aver. miles of r’d oper. 135 05 187 185 58 5 
East Broad Top RR & & Goal East Jersey RR & Terminal Co pant Pe Louis Connecting , 
— Month of May— — —— |— Month of May—- —Ju 31——|—-Montn 0, ay—— ——duly 1 lo Ma — 
EARNINGS. 1916. / 1915. ieigie. 1914-15. 1916. , 1015. ibigie.” OTST. 1936. 1915. 1915-16. 1914-10. 
Freight revenue- -- -_- 20,264 20,290 274,593 BRED) eeeee  wewcoe Sli emecse | feseccs | GoSameeee (iiiteaene |. eo aageeen tree 
Passenger revenue- -- 2,722 2,451 35,159 ET) wences _ wecsce |. sepece > waters | ienemes lames sah ee 
Tot., incl. other rev. 23,651 23,132 315,761 285. 308 18,526 7,481 8, 4,862 38,570 34,454 445,706 409,204 
Expenses—Maint.way ‘589 :108 24,086 169 230 " 60 103389 5: 31: 1262 , 108 68,557 
aint. of equipm’t_ (657 ‘ 24,972 35, ‘383 7,694 2,783 45,388 34,106 946 2,065 24,794 21,535 
Traffic expenses ___ 29 ee, Ue 2 ee ee) Le ee 20 16 2,06 1,797 
Transportation exp - 5,880 4,221 59,367 55, 499 13,301 8,584 121,424 103,057 14,119 13,376 173,174 — 180,670 
ene Ce ng ee 144 ae teat a sieht a PELE: ------ eeeere (ssse-- ‘4S 
Total, incl. other_ 14,412 10,333 127,815 _ 136,816 19,915 12,428 _ 175,648 —_-:146 082 23,234 23,735 262,363 __ 293.622 
Net from railroad --- - 9,238 12,799 187,945 148,491 —1,389 052° ~=—6,814 ~ 8,779 15,335 10,718 183,342 115,582 
Taxes accrued-----_-_- 9,900 9,900 54 . 3 5,240 3985 3,430 1,523 19,07 18,068 
Uncollectiblerwy.rev.| _____ en eaten Oe Ne) ee ee ek). a ee ee | es 19 
Net remaining ----- 8,338 11,899 178,045 138,591)” —1,937 4,692  —12,054 4,794 11,905 9,167 164,074 97,439 
es, t,o Pl ee eee. wbacaan 3 3 
East Bounessee & Went hy Caro oe Eastern Kentucky se Month of & Southwestern 
——Month ——|——Month il—- —July 1to A 30—|——Month of May—- ——July 1 to 4 Savon 
EARNINGS. 1916. ets. ~ Wigs. 1914185. 1916. ,s 1915. rig. 1914-15. 1916. 1915. 1913-16. 1914-15. 
Freight revenue- --__- 18,876 i. $38 173, 611 130,170 3,020 3,029 23,389 27,117| 852,345 536,828 7,618,738 5,310,451 
Passenger revenue- -- 4.108 3'219 40.726 37,034 848 750 9,142 9,119 133,798 114,400 1,482,527 1,207,927 
Tot., incl. other rev. 23,792 15,626 222,634 ~ 173,549 4,320 4,187 36,569 39,472) 1,032,731 693,469 9,645,637 7,036,736 
Expenses—Maint.way 2,236 2,378 22 839 21,918 1,624 2,020 14,588 16,496 94,878 104,382 1,241,6 921,557 
Maint. of equipm't- 2,492 1,468 20,536 17,817 693 766 7,448 9,65) 124,798 93,811 1,249,577 984,475 
Seatiie ao. 4 36 57°d05 rt aS "1 gaa $°990 133'901 2 400832 1 S81-191 
s 7 2 
a) 8 ee eee) ee a ee | ee ee ee re 
Total, incl. other_ 13,057 9,058 115,219 98,802 4,361 4,869 43,146 47,182| 512,108 423,424 5.480.798 C8 Ot 
Net from railroad - - - - 10,735 6,567 107,414 74,747 —41 —682  —6,577  —7.710| 520,622 270,045 4,164,838 2,730,702 
Taxes accrued --- -- -- 74 79 ‘8,168 82 157 102 1, 133 . , 425,655 365,853 
a ree Pes i Re RE ON Hee EY FR aces 30: 
Net remaining -- --- = ps —- a aR 3.73887 349, 
Aver. miles of r’d oper. — 6.70 99,246 64,919 198 784 7,784 8,843 483.202 235.146 3,738,874 2,349,611 
Reconabe & Lake Superior : ,zVansville & Indianapolis | a Feenwood & Guilt ” 
ake u —— |——Month of May— ——Mar. 1 to Ma —|—Month o, ay—— —Ju ay 31— 
EARNINGS. 1916. BOC ~aeigie.” “4 1914-15. 1916. v 1915. 1915-16. 19 416. 1916. 1915. 1915-16. 1914-15. 
Freight revenue --- - - 18,938. 36, 556 227,573 256,744 SE PON Maden Bate 12,349 10,940 150,107 117,994 
a weed er-- 1,540 1,10 13,567 18,978 EE | hens SD . estben 1,079 1245 13,256 13,820 
ot., incl. other rev. 21,018 a 064 245,912 280,351 |  cSémee Se io vangon 14,112 13,325 174,074 144, 4 
Expenses— Maint. way "58 6.977 50,565 61,378 2468 = «L..s- = ee ee 3,244 933 27,718 
aint. of equipm’t_ 3/838 3/262 38,181 36,426 RE apes age ee ff eS 1,151 1,994 18,375 18. ‘Ors 
Transportationexp. | "458 4930. VE333 Baa Qe pS Romans 4,090 308 47 48 2.028 
ed Ee od Dili Bahia eee Ok 
Total, incl. other- 17,361 18,183 174,487 189,031 8 Se ho  ” Bmarrwnespegs 9,340 10,756 102,765 __106,784 
Net from railroad _- - - 3,657 9,870 71,424 91,320} —4,743 1,649 4,772 2,568 71,308 37,781 
Taxes accrued_______ ' 7 : a , ener —_ ooo ‘ : ; ) 
ae. | Seee ae eee  eee oneen= | eae umeanen | E887 ee ee eon 
Net remaining - - -_- - ; pe. aa 5 > 250 7 oO] 
wear. 1,319 8.480 48,073 68,958 7.814 -===-- o_yger me 4,455 250 67,721 34,073 
” wigride East bate M ™ Fonda Johnstown & Gloversville a Apt we mith & Western i. 
— Month o. —Jul ay 31—— | ——Month y— —Ju a —|}— Monin o, see ay si—— 
EARNINGS. 1916. “T8hs. 1915-16. 1914-15. 1916. of Mts. ibigae.” “Toles. 1916. 1915. 1919-16. 1914-15. 
Freight revenue---_-- 463,654 4sy, 483 3,872,682 2,627,963 31,820 25,233 250,254 216,119 37,426 18,471 450,822 389,774 
a coe 141,710 123,782 1,915,822 1:797:776 ,997 49:472 585.073 543,642 15,165 12,517 167,022 168,745 
‘7 06., inci. other rev. 718,506 656,142 6,639, 376 5,112,368 I, 8,371 71,230 © 799,907 56,732 34,014 658,750 595,922 
Ex eae penee way 76,50 053 '735,1 645, ° 108 ait Bo 73 69.755 11,683 9,245 127,499 119,229 
Maint. of equipm 75,186 51 718, 486 : 4,074 52.464 . 43,585 14,040 11,485 135,526 147,113 
Transportation exp | 4g4'312 473'082 1.871 $51 LS75818| 24" 20,418 250°928 246/027; 21101 «12705 «20k aI6 1957184 
Transp. for inv.—Cr Cr9 Cr2:783 ‘Cr27 1Graaiaae| 7887 20,418 Pned MAEM Em 
B: brag oer 364.744 311,790 3,652, cn 3,128,355 44,945 36,924 453.575 425.570 53,161 38,145 529,760 _ 510,300 
ot Srom ra esen 353,762 344,351 2,986,824 1,984,012 46,219 41. 447 417,654 374,326 3,571 —4,130 128,989 85,622 
Taxes accrued SOR oF , ’ , , , , ‘ ws we ’ ® , , 
Gaaahectblaewa sev. 33.613 16,533 287 887 211,95x 3,975 (066 43,734 44:733 _ 4,800 _ 8,200 ; : 
Net remaining ----- ; a3 aeaad sr osn ~ ad0 aa - _ 0 
i nadek coe. 320.007 327,810 2,698,447 1,771,207 42,244 37,380 373,920 329,603 1,228 7,330 $1,925 43,630 
ss Fort Worth h Belt mae Frankfort & Cincinnati ge OD Nag not Mae = midland? ‘i 
0, uly ay 31——|——Month of May—— ——July 1 to May —Month of Ma —vJuly 1 to — 
EARNINGS. Te BOG T0186: 1914-15. 1916.” “its. 1918-16. 1914-15. 1916. 1915 191816. 1914-15. 
¥reight revenue----.- | = _ ’ dice: < alain 1 lie : = ’ $ 358 § 200 66,553 56, 978 * 357 ‘., 170 133 971 in 296 
eee gr cog Si ahd a ee i» tole "244 '217 ‘083 16,229 3,466 3.223 41,178 38,635 
sper aierey | TG TSR eRe GM be Sat EN Ohara] "Sate TERR TERRE TBS 
, e ’ e , » 6 « ’ , , ’ , , 
M ar: Seer of equipm't. 815 1,057 11,534 13,106 250 819 3.684 2.543 660 1,920 ine Sane 
eeangee ' \‘enetas || igteess +?  ieheeee 9 ’ ’ 27 ’ » 
T ransportation exp. 10,307 "9.576 10H,113 117,566] 3,427 2,549 88,041 33,233| 6,119 6,022 68461 85,95 
Po age other. 14,949 14,597 — 167,512 177.607 6,490 6,106 66,950 64,437 12,060 — 11,212 — 124.870 — 130,231 
fo Sm ions... 5,157 2,853 11,480 2,622 2,492 694 18,665 12,976 2,542 854 58,393 26,675 
Uncollectiblerwy.rev.} "0 == 125 4.175 1,87 36 300 a8 3 va ped mee mee 
Net remaining..... | = OSS SS | = ~->--- =-=--- ___-- =---|___====-- ___==-- ee sees eae 
Fi mg h en o een 4,657 2,728 7,305 1,247 2,135 304 "15,007 9,676 2,091 424 58,141 ~~ 21,925 
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EARNINGS. 


Freight revenue--.-_-_-.- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t. 
Traffic expenses-__- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - - --- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_---- 
Passenger revenue--- 
Tot., incl. other rev. 
E penses— Maint. way 
Maint. of equipm’t_ 
rraffic expenses--- 
rransportation ex 
rransp. for inv. r 


34320 





Total, incl. other. 


Net from railroad _--- 
Taxes accrued_____-_- 
Uncollectible rwy. rev. 

Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue-_-_-_ 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses-___- 
Transportation ex 
Transp. for inv. Tr 


Total, incl. other- 
Net from railroad_-__-_ 


Taxes accrued___.... 
Uncollectible rwy. rev. 


Net rem 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue_-_-_-_-.. 

Passenger revenue_._ 
Tot., incl. other rev. 
Expenses— Maint. -way 

aint. of phn ag vam 

Traffic 
Sranaportation 4 
Transp. for inv. 


Total, incl. other. 


Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue... 
Passenger revenue... _ 
Tot., incl. other rev. 
E Maint.way 
aint. of eS. t. 
Seaeapostten 
on 
ym a for inv. 


Total, incl. other. | 4 2 


Net from railroad... 
Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining iqf aes TR 2A! 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue_-_____ 


Passenger revenue... _ | 
Tot.. incl. other rev. 


Ee aint. of equi 
nt. m't_ 

Traffic a : 

‘Transportation 
yhoo for inv. xp. 
Total, incl. other_ 


et from ralivond. ..... 
Taxes accrued_______ 

Uncollectible rwy. rev. 
Netr 

Aver. miles 


EARNINGS. 


Freight revenue. ____-_ 
Passenger revenue. _. 


Tot., incl. other rev. | 


penses—Maint.way 
Maint. of equipm’t. 
Traffic expenses. __ 
Transp. for inv. oy 
Total, incl. other. 





Maint. way) 


of r’d oper. | 































































































































































































RAILWAY EARNINGS [VoL. 103. 
| Galveston Houston & Henderson| Galveston Wharf Genesee & Wyoming 
ia of “its. 4 igus.” y 31—— | ——Month of May—- ——July 1 to May 31——|—-Month of May—— ——July 1 to May 31— 
19 5. 1915-16. Broce 1916. 1915. 1915- 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
17,492 is, 315 265, ES BRS al REE IS ec ah Ne 28,156 22.315 214,861 173,525 
7,374 7,655 RE ES ee eh he Se 0. eanene 104 994 814 
27,843 29,923 313,765 321,990) 112,607 106,753 1,254,218 1,443,048 28,376 22, ai 218,469 ~ 177,647 
,11 3,218 048 4,54 47 4,152 39.921 31,01 2,077 2;148 14,245 1350 
4,512 375 28,102 13,217 2,871 2;627 24°517 17,078 1,94 1,729 19,076 16,967 
1,485 1,097 14,803 741 33 332 4,158 4,250 47 309 2,54 3/115 
15,337 15,749 163,214 164,529 32,223 27,457 346.371 346,340 3,940 3,561 38,963 37.671 
26,572 21,494 — 267,269 __237,572|___ 52.469 57,037 _ 813.301 _ 675,244|_ 9,900 ___ 8,897 __ 89,719 — 85,120 
1,271 8,428 46,495 84,417 60,138 49,716 440,826 767,804 18,475 13,833 128,750 92,526 
,56 3,000 28,208 26,078 ,00 9,425 112,090 99,536 59 47 ; 49 
—2,289 5,427 18,286 58,339 48.138 40.291 328,736 668,268 17,877 13.353 123,532 88,035 
Georgia & Florids Georgia Florida & Alabama Georgia Northern 
——Month of May— ——July 1 to May 31—— “a of May— ——July 1 to May 31—— a of May— —Jul P to May 31—— 
1916. 1915. 1915 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15 
38,795 21,986 480,908 444,582 28,314 $4,140 343,731 298,803 10,098 6,276 150,242 133,916 
13,445 12,199 169,306 —_—-159.487 9,405 542 = -105,501 110,144 2,967 3,140 42,140 42,572 
55,869 37,731 686,316 643,214 40,973 6,876 485 067 446,557 14,215 10,358 205. 434 —«187,052 
17,617 16,049 168,573 143 "086 148 . 01 91.968 76,065 2,607 2,132 9,696 22,087 
11,283 10,473 41,362 99,367 6,267 5,510 65,503 71.367 2,114 1,876 13. 402 21,549 
2,532 2,8 27,5 2,5: 757 1,620 17,449 17,521 814 1,271 10,040 8,962 
23,425 21,717 265,157 289,588 14,898 13;177 168,146 161,664 3,578 3,138 45,495 42,429 
59,771 — 55,473 — 650,909 — 646,624 | 34,717 — 32,256 373,977 _959,883|__11,714 11.089 — 121.051 — 127,144 
—3,901 —17,741 35,316 —3,410 6,255 4,619 111,090 86,673 2,501 —730 84,383 59,907 
3,400 3,400 32,968 38,400 2,000 2,350 22,350 26,600 780 764 9,063 8,432 
4 83 1.933 RS 2 oo 26 374 | ERRR scone er et 83 ssekie 
—7,306 —21,224 414 —42,213 4,255 2,243 88,365 59,822 1,721 —1,494 75,236 51,475 
348 349 192 192 67 6 
Monthof Mayor" duty ft & Pater Gilmore & Pittsburgh, Ltd. sabia Grafton & Upton . 
— Month o ay-— — —— |——Month of May—— —July 1 to May 31—— | —— Month o. ay—— ——July 1 to May 31—— 
1916. 1915. 1915-16. 1914-15. 1916. f 1915. 1015-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 
2,600 2,520 66,294 60, 512 9,620 7,195 95,080 73,467 8,894 6.495 79,379 64,521 
1,954 1,62 824 23 (824 2 222 2, 107 26,388 55. 534 3.720 3,464 39'955 38,338 
5,209 4,632 98,600 90,169 12,323 761 126, 689 104,344 14,207 10,492 128,753 108,805 
1457 654 13,050 10.648 5/858 m" 742 262 10, 2'696 1,828 24,341 21,378 
715 407 9,029 7,285 02 2,775 31/386 23°727 985 396 6,799 7, 
358 277 4,275 4,293 7 70 822 ONE): cwnieua S.eeeaain << de ae 
3,898 2,312 33,309 31,866 3,211 3,152 38,064 37,435 4,479 6,187 44,593 44,547 
7,202 4,300 — 68,492 — 62,836 |——j9.984 7.311 —103.642 ~ 86.025 8.701 8,834 81.271 > 79.103 
— 2,083 331 30,108 27 632 11 2,449 23,046 ~—«18,318 5,505 1,657 47 482 29,702 
421 394 78 ,05 1,817 1,851 19,773 19,259 92 55 1,133 60 
—2,504 13 25,316 23,580 | 9 498 598 3,272 —940 5.412 1,602 46,348 29,094 
3 11 119 1 18 
Great North/ern System Great Western 
tiiain Great Northern | aida __ son ~ 5 Pang | Shipp Re. 1——|—;Month of Ma ig to May 31— 
te of ere 1915-16. o oi4-15..| 1916. 1915. 1915-16. 1914-15. 1916. 1915. "1915-16. se’ ae 
5,288,003 3,336,982 55,015,192 43,734,286 3,735 2,36: 19: 45,148 8,726 5. 729 239, 548 204,055 
1,013,860 916,841 3 353.816 11,994,696 nae aes tat D ar ees 377 310 2°534 2,834 
6,917,871 4,801,732 74,100,014 61,939,679 DAS 4,2 te 76,074 9,850 6,583 257,699 229,994 
1/382,550 988,610 8,183,900 7,388,265 1,998 1,832 = 30,1 29,746 7.448 5,338 52,362 45,526 
850,186 557,237 8,102,514 6,583.6 489 19 4, 92 7,361 2,562 1,936 21,639 18,964 
108.548 92,359 1,050,905 1,061,231 35 66 649 oa eee 92 89 §28 62 
1,920;225 1,383:816 20,469,671 16,830,508 2,140 1,468 28, 513 24,636 3,046 2,486 50,766 44,571 
7 6r35:877 Cr3.029 Cr181,403 _ Cr57.763|___----- - posese  oweene seme ee os ce |. pee | 2 
4,412,146 3,195,246 39,642,164 33,696,471 4,859 3.717 70,963 65,908 15,841 11,485 — 152,243 ~ 128.657 
2,505,725 1,606,486 34,457,849 28,243,208 1,689 507 = 429,257 10,165) “5.991 ~—  —4,902 105,456 ~—«:101,336 
438,430 555,741 4,622,267 4,223,542 1,400 1,813 13,600 12,211 1,460 704 14,604 7,748 
460 363 4,185 2,936|__------ ___------ __------ 9 aia ieee. eae tn 
“2,066,833 1,050,382 29,831,396 24,016,730 289 1,306 15,657 = --2,004| “" —7,451  —5,606 90,851 93,588 
81102 8.077 66 6 ee 5 














—Green Bay & Western System— 








































































































Green Bay & Western hnapee & by gy Kewaunee Green B Ba & Western 

—Month of May—- ——July 1 to May 31-—|—-Month of May— ——July 1 to May 31—|-—__ Month of Mi A 1 to May 31— 

1916... 1915... 1919-16." 19147150 108g «198, TOUT. 1914-15. 1916. ists, , wipe. 1914-15. , 
14,274 13.958 167,950 _170,349 ead 2,879 35,607 43.637 698 13918 45,952 44,520 
66,436 57,756 751,769 709,890 ; 8,818 101,171 108,397 6.007 9.158 ~ 207,986 ~ 197,493 
16.276 6422 131:778 129/105 1'762 "RC 642 «= 20879, 1807 Ne te Ba 7:39 

979 144 112,15 12,6 817 2,372 7,120 8,34 3,236 3,156 32,069 34,077 
670 6,94 7,7 277 17 oeeol 1,932 292 207 2,740 2,350 
19,552 17,302 224,601 209,068 2,954 2,477 32,912 37,393 4,768 4,503 55,959 50,411 
46.403 45,623 ~ 498,036 ~ 480.287 6,130 8,238 60.371 __72.717| 11.962 ~~ 12.517 ~~118.071 ~ 112,664 

20,032 12,133 253,733 229,603 3,003 580 40,800 35,680! ~~ 4,044 6,640 89,915 84,829 

| 4,189 4,238 41,159 36.900 54 580 5,752 5,354 282 1,504 12,754 11,621 

| 15,843 7,894 212.573 + 192,703 2,454 ..--.. 35,048 30,325 2,761 5,136 77,160 73,207 

252 252 3 34 36 36 

|—agon eens & Sabine River | aconh ey Magee re ee cay 31—|— argon fe eeree & Western 

| 1916. 1915. 191516. 1914-15. 1916. 10s. 1915-16. 1914-15. 1916. 1915. ioigie.” 1914-15. 

11,923 9,235 140,213 110,029 135,237 97,678 1,362,150 1,12¢,802 ¢ 416 33,382 

| aU 38 __“30;560 351113 "320/841 "2781085| B53 = - Baas 15.416 133 '308 

| Oe . 

12,253 9,514 144,609 113, a8 ~~375,912 — 131,991 1,813,491 1,498,971 ; 
2'496 2'843 32:71 23;909 12,950 21,578 160,890 192,95: 1 888 17-335 133" 303 134058 

2,510 2,30 33,424 30,452 28 se Ft v4 at aie 332,326 3,597 2,349 32. 058 28.768 

| 2 ¢ : , , »! 438 603 , 

H 2,604 3,862 34,326 31,305 595 33,563 448,002 99,645 5,346 5,761 72.800 68,378 
8,843 10,140 — 114,347 — 99.517] 89,280 95,150 “1,011,370 1,031,858| 15,673 ~~ 15,832 ~~188.741 ~~181.704 
3,410 —625 30,262 13,948 86,631 36,841 802,120 467,113 —3,038 —3,510 —28,429 —898 

oor Ve an it qeeeat 5,928 7,419 76,180 84,474 3-000 3.3h0 11,992 8,783 

eipatiiate i, manda sc, ga aie 1 88 367 342 oiaiaan sauna 23 2 

3,232 —625 29,096 13,948 80,701 29,333 725,572 382,295)” —4,038 —4,410 —40.444  —9,684 

2 307 307 12 12 


| Hannibal Connectin 











—-Month of Ma —July 1 to May 31— 
ine iat 191816. 1914-15. 
2,425 33 —«:10,724 1,295 
“7-885 ~~ 6.014 74.205 ~ 73.673 
740 1/005 9'593 093 
4,084 1707 25,906 20,936 
114 618 2574 7'007 
3,907 3,061 38,678 38,239 
8,084 ~~ 6.554 ~~ 78.867 ~~ 80,830 
=T,009 OD 4.577 —=7.156 
68 744 
=u —1.167 ———502 ~ 5.458 —=5.453 ~ —7.000 





Hawkinsville & Florida South’n 























Hoboken Manufacturers 


























—-Month of May_— ——-July 1 to May 31—|—Month of May— ——July 1 to May 31— 
a | (WE. 1914-15. | igie. ” “194s. 191g16. 1914-16. 
4,488 3,513 $3,207 96,655, _® $ "i OR a 
2,158 1,643 24,522 22,582 at miverhetetes eee i Die 
Ot 5,665 114,976 ~~ 127,633| 21,649 9.815 ~ 173.121 ~ 107.611 
3 One Ose eerage «35-425 1;216 90 11,328 8,921 
"430 303 4'599 ry 4 946 695 16,480 8,881 
3,591 2,941 ’ 67 1,100 703 9,578 6,345 
; 40,883 43,794] 13/067 6,012 110810 65,932 
AA 7,469 ~~ 99.638 — 105,883] 18,498 8,498 ~~163,072 103,021 
—1,854 —1,804 15,337 21,749 3.150 1,317 10,049 4,590 
oN bea 37 5.83) 1,500 1,415 15,600 14,490 
5.088 wee) 7,850 —="15.884 650 | F550 5500 
1 








Net 


Une 


Aver 


Frei 


Net 
Tax 
Unc 


Ave 


bet et » away Lashes} 


ah. Sid 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue__----_- 

Passenger revenue-_-_-_ 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses--- 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _-_-_- 


Taxes accrned_-__-_--. 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r'd oper. 


‘ 


EARNINGS. 


Freight revenue_ ----- 

Passenger revenue--- 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses -_- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad ---- 
Taxes Sccrueg....... 
Uncollectiblérwy . rev 


Net remaining_--__- 
Aver. miles of r’'doper. 


EARNINGS. 


Freight revenue. ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t 
Traffic expenses-_-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _--- 
Taxes accrued___---- 
Uncollectible rwy. rev. 


Net remaining_-__-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freicht revenue -----. 
Passenger revenue- -. 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ---_- 
Taxes accrued_____ 
Uncollectible rwy. rev. 


Net remaining hes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_ ----- 
Passenger revenue. -- 
Ez Tot., incl. son rev. 
penses— nt.way 
Maint. of equipm’t_ 
rraffic expenses __ 
rransportation exp - 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad -- 


Taxes accrued___._ 
Uncollectible rwy. rev. 


Net remaining -_-__-_ 
Aver. miles of r’d oper. 


3.3" 





EARNINGS. 


Freight revenue-_--_--- 
Passenger revenue--.-_ 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses_-_ 
‘Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad ---- 
Taxes accrued_-_-_--_-_- 
Uncollectible rwy. rev. 


Net remaining ----__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue. -- 
Tot., incl. eer rev. 
penses— wa 
aint. of equipm’ t 
Traffic expenses. 


fransp. for inv. ; 
Total, incl. other. 


Pa Pa | si 





oper. 


N 
Aver. miles of r’ 








































































































































































































Hocking Valley snk we mene Tunnel & Wilmington adonth of a & Brazos | Valley 
<a. of May— — Jul to May 31—— |——- Month o ay—— — Ju to May 31—— |——Month of May— — May 31— 
1916 f 1945. 1915-16. 1914-15. 1916. 1915. 1915 16. 1914-15. 1916. v 1915. ioigie. 1914-15. 
611,804 aie, 023 5,354,551 4,507,623 7,572 5,112 78,789 53,402 16,703 %. 491 169, 245 69,879 
68,918 62:075 783,742 766,236 ,869 1,517 21,577 22,011 2,065 "376 13,678 ), 554 
750,599 518,576 6,625,573 5,668,071 10,377 7,431 110,753 84,561 19,513 4,115 195,691 85,930 
68,374 51,270 662,995 646,393 3,122 1,287 24,000 17,096 017 5,627 58,007 36,530 
181,089 79,904 1 509, 906 1,068,211 135 867 9,421 10,726 2,582 1,464 25, '036 10,960 
81124 54 BRIE pie ees ogee 187 139 86 9 919 
203° "925 167,638 1 930, 367 1,877,481 3,023 1,558 38,603 28,733 7,022 3.035 65.876 40.822 
477,717 ~ 320,787 ~4,353,300 ~3,852,067 8,160 4,286 82,024 ~64,636| 17.494 ~ 10,839 ~ 156,896 ~ 104,550 
272,881 197,788 2,272,272 1,816,003 2,217 3,145 28,729 19,925 2.019 —6,724 38,794 —18,620 
43, j 440,400 403, 22 218 2,497 2,407 629 185 987 2,541 
229,660 163,738 1,831,400 1,412,953 1,990 2,926 26,231 17,517 1,389 —6,909 35,806 —21,161 
350 B51 (See also on pgae 30) 24 2: 27 
Huntingdon & Bd Tep Mt RR & C Illinois Cent/ral System 
—Month of —July 1 to May 31— Illinois Central Chicago Memphis & Gulf 
1916. “iets. 1915-16. 1914-15. — Month of — “ae 1 to May 31—— |——Month of May—— ——July 1 to May 31— 
3 $ 1916. 19 1915-16. 1914-15. 1916. 1915. 1915-16. 1914- 15. 
44,675 $, 345 533,079 404,130 4 455, 225 3, is. 626 45,995,653 41,039,348 ‘ 176 =: 128, 136,586 
,931 4°828 61,939 57,518| 1,082,909 979,062 12'352.585 11,770,270 : 518 48,079 49,137 
51,63 43,629 615,943 480,459! 5, 985, .471 4,838,775 63,171,828 57,230,153| 15,451 9,151 178,293 191,630 
097 327 .769 47,573 836,216 01,350 8,859.6 7.921.950 439 3,181 45,176 42,872 
8 "444 5,030 70,476 50,891| 1,477, 90 4 1,093,378 15,233,644 12,578,233 1,596 3,256 30,664 62 
779 374 5,054 52 100,3 ; BOMESEE BBOE MEAL eet ee os eaiie 3 
11,486 11,168 136,03: 122,715 1.811303 1741, 549 20,078,077 20,736,070 3,747 3,517 48,964 53,717 
Ske . PASM sr Jriamae ~~" __ | ~€r10,166 Cr26:850 Cr101,286 Cr279,581 camitans peer et Preriee. © i! Pitine 
29,506 24,391 333,396  267,484| 4,397,116 3 875,170 47,156,994 43,830,300 9,820 9,969 126,069 131,041 
22,456 19,238 282,546 212,975| 1,588,354 963,605 16,014,833 13,399,853 5,630 —817 52,223 60,589 
2,00 00 22,000 x 6,400 281,400 3,326,500 2,981,600 1,200 700 9,200 3 
eicdein glia. | eee ,221 1,648 22.644 20.330 SPST Ws caged 
20,456 17.238 260.546 190.975| 1,288,733 680,556 12,665,689 10,397,923 4,430 —1,517 43,021 54,286 
7 71 4,766 4,767 5 
Idaho & Washington Northern Illinois Northern Illinois Southern 
—Month of Joe —July 1 to Jan. 31—|——Month of May— ——July 1 to May 31——|——Month of May—- ——J to May 31—— 
1916. 1915. 1015-16. 1914-15. 1916. 1915. 1915-16. 1914- -15. 1916. 1915. iotg 18.” 1914-15. 
1,582 ee |e [oe sh, | | rekiwee ‘ihebasia  bidiedewea 55,626 40,172 551,855 412,491 
3,980 4,695 47 ,009 DG ine aes ele cates ,21 5,344 _—60,151 __—56,190 
6.467 19,039 221,080 235,807 43,053 35,079 381,186 274,620 62,973 47,208 633, 849 488,152 
4,748 3,871 37.43 28,305 3,246 2,028 6,5 123: 12,352 7.457 92,346 ,633 
822 5,030 26,472 43,340 ,089 2,804 28,131 26,155 ,081 8,483 ,396 85.135 
202 270 1,97 933 30 282 3,3 3,45 59 1,892 18,876 17,509 
17,637 12,778 90,928 91,971 15,762 12,827 151,322 125,101 21,368 19,020 390 =: 192,781 
= ren Se Ee eee ee ee eee es ee eee ee ee 
24.679 22.743 164.996 172,824 23,335 18,899 219,237 184,033 48,545 39,879 466.156 407,710 
—18.211 —3.704 56 .084 62,982 19,717 16,180 —_—-161,948 90,587 14,428 7,329 167,693 80,442 
3,096 4,000 ,096 r 803 61 9,955 ,01 63 2,492 24,178 49 
—21,308 —7.704 28,987 34,982 18,914 15,561 51,992 83,568 11,797 4,836 143,514 57,949 
129 129 136 136 
pees aos Terminal re infernational & Great Northern 
— Month o ay— —July 1 to May 31— —Monih o, ay—— aa 4 S0 es 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
43.538 24,934 344,853 256,039 > NES = 5 re FN ND glee, 622,195 574,881 6,406,833 6,220,953 
eee a | an 35 naan ssiaianiah cei se acaad 153,933 121,966 1,658,225 1,618,673 
46,482 et ee Nn cee! iektaas. |? ihieene 834,715 748,206 8,728,286 8,466,782 
195 1 108,066 eke cera ee peo T Bree Ree RET 2 ery 113,83 117,210 1,322,178 1,403,011 
5,578 3,267 5,334 RE te oe ee lteter . | Se 119, 113 122,611 1,443,546 1,456,287 
602 251 125 | fers el ree OR ee ge He. 4,136 19,335 232,075 49.060 
5,265 5,027 75,398 ee. 338, 224 337,348 3,502,424 3,804,713 
Serene yee woven | sar ional caininaies peers ae Sine ~Z7ZZ2|__Cr19,647 ___ caeens SIR: Setele 
19,062 14,303 262,819 __ 169,598 SE cece | sae hike ___ 609,189 — 629,019 "6,701,476 7,275,300 
27,419 11,797 105,064 Ce oy 6b tecea meee 225,525 119,187 2,026,809 1,191,481 
547 1,459 169 ee ee ee eae 30,000 30.000 388.6 677 370,000 
RS Men BRI Mes 1,864 anlaiee Same messane 7h scaatatiad 38 1,959 5,628 
26,871 10,338 98,895 SE Sete te ee ee ah eee 195,486 89,050 1,636,172 815, 
25 — ee) eee ee 1,159 1,159 aes 
Interstate RR Co Ironton Jonesboro Lake City & Eastern 
— Month of May——- ——July 1 to May 31— —; Benth of May—— ——July 1 to May 31——|-——Month of Mi ~e 1 to May 31— 
1916. 1915. 1915-16. 1914-15. 1916. 191: 5. 11516.” 1914: -15. 1916. 1915. 191 5 16. 1914-15. 
26,145 8,549 209,576 85,210 26,005 31,563 244,845 246,599 24,075 é. 184 246,614 198,195 
1,830 1,498 20,741 19,485 365 505 4,108 4,106 5,494 ‘571 56,845 48,886 
29,426 10,988 245,146 113,663 27,970 32,364 262,686 252,762 31, 170 23,061 319,848 263,193 
3,594 1,831 29,473 ,062 36 1,990 12 15,556 6,4 ,623 55,590 76,115 
7,643 5,367 258 953 1,215 1,829 44 r 4, 643 2,751 35,370 24,238 
191 52 284 72 174 146 96 1,673 175 244 05 "B52 
10,781 4,829 89,968 50,089 6,301 5,846 62,042 53,326 12,532 7,819 114,020 635 
24,093 13,824 206,688 —141,553| 10,897 10,809 — 114,286 —100,916| 26.007 _ 16,903 _ 226.256 — 199,074 
~ 6332 —2,835 3,845 —27,889 17,073 21,464 148,399 151,845 5,162 6,067 93,591 64,119 
; 1,200 10,972 16,800 79 862 ; 901 642 1,794 22,188 19,743 
i 02 1 seheal BE ys, - estima ate 100 10 568 10 
4.131 —4,035 27,470 —44,689 16.276 20.602 140,078 143,843 3.501 4.261 70,834 44,364 


Kalamazoo Lake Shore & Chicago 
— Month of May— —July 1 to May 31— 











Kanawha & West Virginia 


—-—Month of May— —July 1 to May 31— 


Kanawha Glen Jean & Eastern 
——Month of May— ——July 1 to May 


31— 





































































































1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1015. 1915-16. 1914-15. 
4,949 4,910 55,692 78,262 10,798 8,738 103,881 89,637 7,231 4,926 75,978 59,922 
‘08 ‘880 52.760 56,874 ‘417 2653 32/923 32116 1,413 1,391 14:722 15.435 

9,713 9,528 118,613 144,654 14,639 1,591 140,109 125,220 8,707 6,389 91,526 76,1 
4'939 2°228 21906 20,987 662 1 361 3 7/502 261272 1331 924 13,968 13'693 
2,161 953 13,567 ; 84 1592 3,996 38, 614 30,544 1,407 1,051 13,868 11.758 
4,505 4,652 52:746 ‘858 2,860 2,610 28022 29:274 “7,891 “T2i5 21,335 17,799 
12,142 8,491 94,131 — 103,407| 11.272 ~~ 9.293 ~ 108.723 ~ 100,426 6,144 3,561 52,920 ~ 46,272 
—2,428 1,037 24,482 41,246 3,367 2,297 31,385 24,794 2,562 2,827 38,605 29,837 
600 500 5,600 5,683 75 7.864 ‘11 571 32 5,079 3,702 
—3,028 537 18,882 35,563 2,617 1.732 23,518 18,677 1,991 2,499 33,525 26,134 

50 37 37 1 14 
Kansas Ci ty Clinton & Springfield} Kansas City Mexico & Orient RR Kansas City Southern 

——Month of af to May 31——|——Month of May—~ ——Ju ly. i, rt May 31——|——Month of May— — an i to — a 

1916. 1915. ~ibig 19 415. began July, 7 10 1916. 1915. 4-15. 
19,700 15,608 1st 254 194,852| 167,750 5,338 1,919,243 1,748,666| 727,341 654,627 7,407,729 7,124,017 
8.470 6.193 101,647 ‘113.777 27,098 13e oaa 357.499 (336.282) 129.525 108.564 1:377:207 1:294'446 
29,783 25,723 — 318,687 351,899 0 252 2,403,679 ~2.200,392| 940,771 "831,873 "9,672,485 9,243,670 
8.708 270 94:72 85.41 207.073 athe 180 258 3 403" 440. 81,995 104,318 1,042,160 $5'O59 
2'261 1,418 29/225 28,742 48: 228 36,825 93431 328.950 24,885 3 ,139,234 1,052,154 
11,655 9 740 127" 760 136'807 87 8.804 88°67! 997787 ofg 083 282/133 280'631 3 Oo8'494 3,122 ‘886 
a seein aie ae ee. eae, ee ne __Cr4,289 __Cr9,793 _"Cr88:922 "Gr60;025 
24,828 ___18,665 275,933 — 275,527|” 200,638 — 198,882 2,281,339 1,876,790| 545,575 516,812 5.799.778 5,873,290 
4,954 a 057 42 48758 371] 6.434 —18.630 122,340 323,602| 395,196 315,061 3,872,706 3.370.379 
3 ‘000 22° 11,032 9.125 130,207 98,673 48.376 48.169 513,614 526.146 
7.054 et 22,753 53 571 1\ 4.59 9 —27.768 —7,890 224,908 346.571 266,189 ; 2,839,123 
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RAILWAY EARNINGS 


[Vou. 103. 








EARNINGS. 


Freight revenue...... 
Passenger revenue-.-.- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses-_-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad - --- 
Taxes accrued 
Uncollectible rwy. rev. 

Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--_--_- 
Passenger reveiue--_- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
‘Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining --- -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ---_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-__ 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining_-__-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--____ 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-_-_ 
Taxes accrued.______ 
Uncollectible rwy. rev. 


Net remaining- --_-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ---_-_- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other— 


Net from railroad _-_-__ 
Taxes accrued... _ 
Uncollectible rwy. rev. 


Net remaining~-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't_ 
Traffic expenses_ -_-_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining___-_-_ 
ver. miles of r'd oper, 


Kansas City Terminal 


Kentucky & Tennessee 


Kentwood & Eastern 
































— Month of May— ——July 1 to May 31——| ——Month of May—— ——July 1 to May 31—— | ——Month of May—— ——July 1 to May 31—— 
1916. 1915. 1919 16. 1914-15. 1916. v 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Whats: a heehee, Tees hweas 13,030 8,664 129,561 120,438 13,154 12,778 137,465 141,855 
Micrs Si wttcrc SECT. Chama ee 533 333 7,153 5,151 550 534 641 7171 
79,198 66,346 864,977 638,101 14,881 11.149 — 151,182 141,613 14,928 14,209 ~ 159,292 ~ 155.387 
964 ‘88 52.983 52, 1156 683 10,245 12,389 4/501 2'409 41,43 29'846 
‘913 3,551 98,473 88, 7 765 14,166 ‘468 4,182 2,790 35,816 25,409 
24,834 18,104 293,800 263.920 “2,523 “1,957 28,204 26,158 3,373 3,106 31,963 37,996 
42.774 25.529 ~~ 471,691 ~~424,198|"~ 6.571 4,617 — 65,619 —70,416| 12,888 9,090 120,372 ~ 103,945 
36,423 40,817 393,286 213,903 8,309 6,532 85,563 71,197 2,039 5,119 38,919 51,441 
14,958 '76 182,023 126,991 40 25 4,400 :750 539 412 6,693 63 
21,464 28,057 211,240 86,052 7,969 6,282 81,163 68,447 1,499 4,706 32,225 46,808 
2 1 16 1 43 48 


Lake Champlain & Moriah 


Lake Erie Franklin & Clarion 


Lake Superior & Ishpeming 







































































































































































































































































— Month of May—— ——July 1 to May 31—— | ——_Month of May——- ——July 1 to May 31—— | ——Month of May—— ——July 1 to May 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
25,242 5,559 220,776 88,885 8,299 7,423 94,542 86.290! 105,720 24,250 563,432 276,304 
3 ae 27 1,708 574 3,698 2,963 38,153 37,354 196 21 2,771 3,072 
30,713 6.675 246,433 107,652 12,439 10.993 136,875 129,234)” 129,257 30,323 691,288 287,097 
3,909 3,358 23.425 17,673 1377 1321 14,571 1345 1202 10,006 126,971 112/108 
Cr4.959 1,744 : 23,903 1734 550 s 40 12,387 7.753 112,938 226 
tieewe °" then UC gexeee >) Vane 167 150 065 ,09 144 117 1,613 ‘41 
7,683 2,363 59,906 35,412 4,037 3,388 43,775 38,323 23,575 7,209 157,612 f 
7,289 7,959 113,230 — 82,904 7,780 — 7.112 — 85,350 — 80,338| 51,689 _ 26,338 _ 416,445 ~ 204.343 
23,424 —1,283 133,203 24,747 4,659 3,880 51,525 48,895 77,507 3,984 274,843 —7.24 
6 600 6,600 60 100 146 1,100 61 751 2:800 34,863 30.909 
22,824 —1,883 ~ 126,603 18,147 4,559 3,733 50,425 47,282 73.816 1.184 “939,979  —38,156 
Lakeside & Marblehead Lancaster & Chester Lehigh & Hudson River 
— Month of May— ——July 1 to May 31——| ——Month of May—— ——July 1 to May 31——| ——Month of May—— ——July 1 to May 31—— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. lvl4-1o. 
14,736 5,148 149,429 109,650 5,964 4,734 79,489 70,465 155,326 150,714 1,622,529 1,473,032 
62 70 : 462 1,118 936 12,875 625 3.552 9,503 80,889 105,655 
14,963 5,370 152,748 113,573 7,452 5,386 96,285 85,489 189,333 167,620 1,916,604 1,653,973 
3.799 2,24 17 343 29,503 :831 770 16,321 17,291 18,341 25,012 192,558 220,155 
1,835 379 14,017 ‘616 533 667 5,990 969 1372 18,120 246,557 216,820 
61 5 819 69 44 47 637 759 1,341 1,568 16,288 15,747 
3,570 3,008 39,001 34,405 1,755 2,873 29,715 39,038 60,908 3324 627.482 588,394 
10,051 6,571 81,615 _ 83,797 4.616 4,781 58,789 _69,314| 107,296 101,876 1,128,875 1.089.611 
4,912  —1,201 71,133 29,776 2,836 1,105 37,496 16,174 82,037 65,743 787,729 564,362 
805 6 10,507 25 253 223 2,952 2.437 ,000 4,150 51,800 45,650 
4,107 —1,830 60,624 21,517 2,583 882 34,543 13,737 17,037 61,583 ~ 735,929 518,712 
Las Vegas & To|/nopah System Lehigh & New England 
Las Vegas & Tonopah Bullfrog-Goldfield — Month of May— ——July 1 to May 31— 
— Month of May— ——July 1 to May 31—— | ——Month of May—— ——July 1 to May 31— 1916. 1915. 1915-16. 1914-15. 
1916. 1915. 1915-16. 1914-15. 916. 1915. 1915-16. 1914-15. < $ $ $ 
8,698 7,662 100,183 94,976 9,065 7,463 85,7 83,086 174,627 251,026 2,851,839 2,241,128 
1,814 1,908 18,998 19,051 2,106 2,246 24,288 21,179 1,35: 1,054 13,457 13,508 
11,323 10,319 129,964 123,913 12,555 10,861 128,618 116,422 191,603 266,006 3,031,317 2,370,439 
659 042 22,387 670 679 2,674 25,734 30.377 38.653 '948 405.541 319,259 
2,591 1345 927 21,233 ,799 ‘497 14,659 10,818 30.890 39.784 346.683 348,527 
738 637 ‘ll 68 522 495 5,533 552 1,935 3.079 21,389 23,074 
3,277 2,630 33,916 36,754 3,703 3,018 40,562 38,866 59.038 63,237 769.523 594,296 
— ashe: alate ar nem ot ah = bee Bad i. Meee D aici RE, eaten, ee Oe Cr25 ee __—Cr553 mnie. 
10,642 8,587 98,541 99,616 9,514 8,318 95,086 93.588 136,241 147,940 1,606,789 1,348,846 
681 1,732 31,423 24,297 3,041 2,543 33,532 22,834| 55,361 118,065 1,424,528 1,021,592 
968 929 10,778 15 730 36 "858 2,560 ,820 5.104 79,540 59,539 
eicn. Vil einen. 917 italia aes Sie Bn yA. ae 140 RS. tats 154 ho 194 pi ois 
—287 802 19,727 18,141 2,311 2,173 26,533 20,273 46,387 112 61 1,344,794 962,053 
118 118 87 29 295 
Lehigh Valley Ligonier Valley 
— Month of May— ——July 1 to May 31— Month of May—— ——July 1 to May 31— 
1916. 1915. 1919-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
we eT ae ee en 22,478 14,500 222,984 154,125 
__ 358,567 __ 323,899 _ 3,875,690 3,673,909) ------ ------ ___------ 2990 2:749 «36,104 35,551 
4.318.612 B.eee.ee Ge ceeee See khte | dweces 0 ecwsee 0 2=—=— eters ltueewe 25,947 17,684 263,902 194,105 
316.343 455,012 4,351, Te ee 3.128 3:763 34.463 31,375 
F 600,864 8,445.5 i, > eee 1,328 1.458 17,000 15,274 
84:341 88,181 (906,879 ee Fete, = ee 100 100 1,100 1,12 
LABDBEO 1,908460 16 Ae 16 eR ee  wewcee twee ccwece cane 4,579 3,320 46.548 48.516 
1,728 1,301 _—-27,224 Ecce a tines | Vc ske ns we? oe. eee | ee est 
2,856,274 2,482,636 30,153,697 27,427,409 RR PRE i oP ET a 9,800 9,341 106,402 102,757 
“1,462,337 “1,362,632 13,000,127 11,463,704; eee eee eee leanne ~~ 16,146 8,343 —*'157,500 91,348 
145,000 142,500 566,500 1 wee one eeeene wee ene eee ee- ewww ee 200 500 5,900 3,700 
“7,311,572 1,219,745 11,425,353 9,899,108 ence icacene Tee 15,946 7,843 151,600 87,648 
441 See Stee ree | Seeess 00 eaeee- 16 16 
Litchfield & Madison Live Oak Perry & Gulf Lorain & West Virginia 
—Month of May—— ——July 1 to May 31—— | ——Month of May —July 1 to May 31— Month of May-— ——July 1 to May 31—— 
1916. 1915. 1915-16. 1914-15. 1916. 1919. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
17,858 9,707 230,450 204,694 17,149 12,694 164,826 125,000 35,630 26,020 296,966 220,318 
vise=ns . Steuace | eeeeee | ilmes _- 2,820 2,047 24,405 21,594 ie pe Spain poh shes 
19,033 9,756 233,906 205,338 22,308 16,753 213,451 158,311| 35,630 26,020 296,780 220,604 
124 1,701 26,019 23,662 3,043 2°795 32.918 32.541 33-659 1373 157 28 
7,247 1392 68,617 69,963 1,864 1,946 24,609 21,241 438 394 361 5,552 
30 188 2,320 2,388 302 337 3,415 3352 109 105 '219 92 
3,227 2,085 39,359 37,051 3,590 ,059 36,601 34,079 5,283 3,666 45,193 37,690 
14,573 9.793 141,791 _ 139,467 9,506 8,787 _ 106,202 —_99,805|~ 8,089 — 5,703 75.628 __ 64,752 
4,459 —36 92,114 65,871} —«:12,801 7,965 107,248 58,505 27,541 “20,226 221,151 155,851 
‘20 1,200 13,000 13,000 85 725 9,350 7,975 "9 1,260 10,150 9,806 
3.259 —1,236 79,114 52,871 11,951 7,240 ~ 97,898 50,530 26,591 18,966 211.001 146,045 
34 : 
Louisiana & Arkansas mn ie Jouisians & Northwest Louisiana & Pacific 
— Month o ay— — July 0 May 31——|——Month o ay—— ——July 1 to May 31——| ——Month of May—— ——July 1 to May 31—— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. v 1915. 1915 16. 1914-15. 
114,942 134,470 1,302,471 1,315,697 13,711 13,203 202,392 178,332 705 200 260,610 254,537 
16,083 13,184 169,002 _191,099 138 3.188 37 605 794 an 106 aie 5 84 91 
~—J34,560 ~ 151,664 1,516,181 1,550,756 18,242 17.887 255,259 ~ 229,371 067 $8,334 264,413 258,711 
24,454 26.546  ‘'271,727 77,312 7.996 136 73.976 ,421 eet 1P 301 22,636 20,017 
19,982 23.388 239,196 256,127 909 2939 45,116 39.662 3.164 1,992 33,830 580 
3,618 3,163 36,290 31,005 542 390 4,744 4,49 999 835 11,646 8,655 
35,227 33.217 390,669 414,834 6,768 6,507 73,527 79,721 7,452 5,353 70,362 77,791 
87,525 90,395 — 084,344 1,024,430|~ 21,824 17,790 219.369 ~~ 9z0.840|~ 15.609 ~~ 10,004 ~ 153.627 ~~ 154,032 
47,035 61,268 531,837  526,325| —3,582 97 +35,889 6,522 6,367 7,340 110,786 104,678 
940 7,500 84 642 74 900 1,200 1,500 13,200 23,362 454 451 6 074 4,944 
39,094 53.765 446,983 451,169} —4,782 —1,402 22,689 16,840 5,913 6.888 104,696 99,734 
27 278 121 121 72 79 
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S 21 
JULY, 1916.] & Savannah 
& Birmingham Macon + tagealer 1 to May 31— 
Railway & Nav Co Macon ayy 0 May 31-—|—Month of “18t5. 1915-16. 1914-15. 
Louisiana Ra July 1 to May 31—}——Month of 1015. 191816 1044-15. 19 S $ oan 
sara? a saree” ened. | tena. $ 7 $5,499 324,255 317, 
1916. 1915. 1915 $ 495 107,681 86,164 27.577 5.490 023 87 :322 
eared 13.556 1.579.454 1,485,970 8-163 1;625 __ 24,519 __—«28.504 7.2 3,469 438,640 425,622 
| Freight revenue Ur ear tit "309,620 254,490 11.782 6.694 138.874 Mal eae 93874 “3'873 33 'G04 ‘BI 
“<---- é , ” « , . o. 6 ‘ 4 
Passenger revenue -- ts ee RE eet 1535 3708 12'631 301999 2,062 3310 3516838 | B47 71 
Tot., incl. other rev. 552 36,741 303" ons 199651 ,694 $79 5155 7,51 3, yt 13859 156.256 0 
Rapencee— eae wey 36.374 19. 440 68:484 62,774 Pert ee eae. Lee | ee oe anaes 
int. o eq as 6, 595 742,! sf 2 eae Sa ree tal, EEA cs cs ¢ 39 2 
Traffic expenses. -- 55,985 64721 675: ee ee ee 190.797 ~~ 148114 25.803 26,079 __ 296.3 103-655 
Transportation dee = a ead =f RP LLL 7 “1.414.156 11,891 14,814 u z 10,777 7,390 142,310 1 ’ 30 
Transp. for inv.—Cr 120-174 132,094 1,394,657 +214, 709 —8,119 18,076 ee $+ 1/867 1,115 10. ; 
Sa, | ae ae got eee ABB 800 529 600 6.405 Oni3 ‘Cri — . 87,253 
Net from railroad... - 9,500 11,500 104,500 Rs! er ; a= 1. ao oe 8,910 6,264 122,663 ’ 
5) 6 A 2S hedge gM des = ; pe —8s, , ? 
Uncollectible rwy. rev. 36,008 33,342 510,917 ~ 341,031 it 97 : 
Net remaining- ---- "35 35 Maine Central System Sandy River & Rani eley Lakes 
’ as y 31— 
wee se a -n tte ies $1-—|— eee of Meee Tee ib. Woes. 
panne Sup | to May 31 —|——Month of May — isig16. 19735.500| She397 Pas toy 35 116,332 
EARNINGS. (Gig MSH, 7.064, Sei sal 2,870 *F:020| 13 ea od ab:3b4 165,496 
Freight revenue------ 263.226 239.0 10,323,800 24,271 1; oes 14.861 15,109 3,650 1,687 23,788 20,12 
Passenger revenue--- 1,043,125 “888.379 1 10,595,488 19,08 .200 1,655 138 "147 12 2,469 163 1,374 b+ 
| Tot., incl. other rev. 147,506 144,570 1,4 "241 1,599,056 123 55 593 60 10 6.105 65,472 63,6 
. Expenses—Maint.way 161,338 150,652 1, Es 032 "119.820 50 2.275 36.868 28,541 6,785 weet ese en mee 
aint. of equipm't- Mos site «. 970 70. 387 3,894,570 4,042 ine, eee emilee gee Cee 447 ~~ 127,060 ~ 121.573 
Traffic expenses -_- - 367.873 329,507 1/328 Cr990|___------ ___------ 108.381 102,020 13 ,632 12, 43,923 
ALRMEDOTSEMOR 6p - Cr Cril4 166 11,064 8,298 3,261 51,859 Bt 
Transp. for inv.—Cr 20.973 ~ 665.260 7 a57 08 7,443, 6,643 127,850 97,620 a 171 1950 , 
| Total, incl. other a 393.118 ~3.308.445 es fe 13 '300 3,7 36.008 “ ; — =a ont 42.039 
22; eed ¢ = “an x 7 ’ er” erties LOR Cy 
| Net from railroad -- -- 49,604 53,120 ate th 5 | Baa ge eset os 60.970 3.287 3,090 49,909 
Taxes accrued _-_ eoky 11 ‘ < = 478 9,902 2,943 91, ‘ 103 105 
| iNet rematcing | 272535 —i00.0e “DSD.70s T50Sa “9 > ufacturers’ Junction 
remaining - -_-_- “T'99 1,219 ike’s Peak Manufa bein, 1 to May 31— 
Net , 1,220 Manitou & Pike’s May— ——Jul 
a fiani Northeastern " Bre Es. | on of Bay —— — sul 100 Bey Bh 
Manistee & No Mom ets. | idle 10k. 11h igiens. | ie ' $ $ 
= th of May— ——July 1 to a 1916. 1915. $ SS Bi oe 
ine 1915, 1913-16." 1914-15. $ P Te ae ae 
: EARNINGS. :, $ 335.293 21 151,030 ___59,024) __—------ __------ 84,890 63,993 
: Breightrevenue--.-..| 32.071 —- 27.006 «= 358.103 = 8bt 208 ret 7048 ist 012 61.943 ett isi 14169 14,769 
ao é Ld fe , ’ . 7 ® : 
7 Tae Serenee... 45.370 37.860 459,548 — 446.602 2:064 5 0a Ct«AS Wg 809 $52 "439 1,427 
, Tot., incl. other rev. 5/811 7,128 56,38: 93580 1,602 1 B58 ’ "98 126 1.343 27'765 24,428 
) Expenses“ Maint-way 81242 ee a A ge os) 2,583 1,217 101845 3,074 SS . a ae pees 
aint °o SS ‘ 4 ’ 9 Ka her Aare 6 ARMREE so haga oes 55. 
y LochedR S  eeayaandy 16,046 14,456 175,088 Me. _ ee ere Sen Po 73.418 51.043 6,662 4.450 at + 0T 
ns ea hee PRO ow J : : ’ 
Transp. for tae, | es 443 an sae ae 19,900 1.571 aay ‘1 13/290 
Total, incl. other- | foe = 16.650 85,159} —5, 396 "191 ‘ ‘ 0 a 
Net from railroad... te Pha Ogee | 29'886 371500 feels I 5 S| SS —351 14,065  —4,342 
es accrued _------ Scitech seniaie cence ena —3.801 78,30 , 17 
| ami 04 3, 17 
Uncollectible rwy. rev. $8,813 57,568} —6,2 Texas 
10,028 5,378 , hall & East Te 
t remaining ----- 18 leveland Mars —July 1 to May 31— 
Aver. miles of r'd oper. fa steotaneaiia Railway Mariette C Columbus rh Cc MPL is. | 0 ee — ee Ms 
io ie a tb oe en TAN. ~ineie 1914-15. y 2 pies: oo 
— Monn of 1915. 1915-16. 1914-16. $ $ $ 000 64,362 12,271 13.990 14 730 19,113 
| EARNINGS. = $ $ 7 ++ 4-563 5.138 30° 873 30.036 ae a 4 171.869 ~ 145.179 
dds ~----- 6: TD EF RR : : 99,257 14,6 "359 42, 
Freight eeenes =!) Seen yk Rae. eee 84.698 7.577 $376 oF aes 24'835 .780 : nits Pests 26,217 
] Passenger reve img 79,948 2,719 1u7 675 26465 3 61 P 2 9'972 10 687 2,790 "324 41 5,108 
Tot., incl. other rev. 1680 1,833 17 20.465 609 32 eth 3°522 421 7 oes 91'518 
7 Ex pees Jame weg 2'721 2,601 50 3 240 2 ona 28'475 30,867 8,072 SCAR eGR Le Otro. 2 
7 aint. of equipm’ 100 12 59°304 64.559 2,452 en a liemnes sieneeen tga 2) eee 34 ~~ 187.427 ~ 167.101 
| Seltaettiien esa. 4,976 ee eel ee “6.513 77.014 —_73,603| 16.209 14.2 15.558 ~— 21021 
| enTotal, incl. other. | 711987 16774 —Iaabas asa Bae 1.865 ~~ 15.367 25.654)" 1.644 —182 403 7,112 
3 Total, incl. other_ —16.887  —61.746 : 84 ; 2 pee on 
| railroad -__-- 68,161  —8.054 19916 10,085 477 a oo---- __=----~ on 38 23.055 —29,034 
, hg te 87 pe os an Tals 9,523 ~~ 20.208|—3,494 —— —T62 
ee | oN ee. ae . - 
-rev. | __—_—s-~---- 325 , 92 
«Net remaising ee, ae a MoGloud River ii 
e agate gly —Ju 2a 
“eta Maryland & Pennsylvania I Sts. sige.” t 1914-15. 
oan May 31— 
ho of “ts. 191gi6. ieid-is. oe oa Store aa'Bi "465169 
: sone Aga Ys 7 17,815 39,526 nt eee. ere. Suasen sees aoe 36,517 277.205 264.692 
| Freight revenue--_-.. “iti __toiaei aortas) catcz2 _ stm: __iiii: ii: =| Be 4.573 49.077 52.194 
| Passenger revenue- -. 1; 38,921 438,719 iz ‘on ee, 2: eal oan 7'476 4,569 65.67 149 
| Tot., incl. other rev. a SEF FS 6.400 71,794 76,47 ae aaeee | Genaion be oto "22 3 74,542 81,242 
: Expenses—Maint.way 41492 a | eased eae. ake ne 9355 14.088 Cr183 
| Traffic “expenses. wisest 10.408 164.048 194; 0 ss aE oe agg oe conga 25.762 — 21.073 217.608 = 200.289 
‘Transportation exp - _ haniose CUBE OBO) _ennnes ncezss sssces sess : 7 4a. 
: Transp. for inv. egg 55 a57 28.227 ~ 307.739 353.730 aS |] SS aadee 35.061 19.490 is Bee 16,268 
7 Total, incl. other. sos ae eee ccmas ~ +----- a ‘ SS ee 
. = 10,694 130,979 909) wcecee cencee eres cece] AN 
) Net from railroad... 11°30 1,234 13,066 a Seem mete. |. ormnee 23.649 13.074 44,244 28,193 
axes accrued---.--- 10 S is | OES ESS ® 
; Uncollectible rwy. rev. sa55 Ti? 58D 106,406 ieee aoteue 8 a 
7 Net remaining... _- 10,104 — << wl . Seeee - -- Valley Milwaukee Cover Sam 
alana ek i Memphis I Dallas & Gulf Month JBalend July 1.10 May ire “aes t Moto. ~ aig.” 1914-15. 
pam May 31—— | ——Month o 1915-16. M 531 
— Month of sy Bhd 1914-15. 1916. 1915. $ 14.268 135. 582 114, 
1916. 1915. 1915-16. $ 653 825,557 15,465 noes eee 
| EARNINGS. 7... RS voll 198.443 136.310 = 63.688 1.288.668 at s5708 18383 142.660 188.734 
/ Freight revenue- ---_-- 4'950 661 50,795 38, 160 894 99,347 1,698,302 1.219 oR 1362 730 1) .oa3 15.911 
Passenger revenue... 21,959 23,630 313,691 setts "467 24,170 ete rt 593586 "542 2.458 136 35 
. Expenses — Maint. way O77 i et Yt 32.058 Sano 86. 4aa'ban 6,873 7.348 60,137 63,218 
) Traffic expenses-- 6.484 1191686 ' RRR nem Cr641 __-.---- 10,763 91,842 : 
| Transportation ex 10,463 egieee . -euuwes .: cabiien aa 88.735 1,216,539 999,888 11,990 = 690 50.817 44,050 
7 Tae ead ia 20,746 18,607 245.033 199.106 Seeres “Te aiE aE TS 279,994} ~~ 6,808 599 8.875 7.847 
To ” : 3.397 52, ’ : ‘ean Oe Se 
933 68,657 43, 49 4,74 y Be | ees e- == 
: railroad ___- 1,213 4, "163 9 7.5 : rt 1,941 36,203 
) Taxes accrued.------ | 1000 "863 oe ay Sere Se? 5.033 50a 4 
Uncollectiblerwy-rev. | 22000 3,490 44,5 ' 
] aini a I 213 3,967 57,494 3 380 380 & St Louis s stem: i 
aaa “ane of r’d oper. 131 131 Minneapolis Railway Transfer Go. of Cone _ 8 
; Mineral Point & | Northern Minneapolis & St ¥out May 31——|——Month of tT WH ie” 1914-15. 
—~Month of {) “Te 16. MMe 15. ——Month of M 1945. 191816. 191 s 15... 1916. We i oneiies wemiee 
EARNINGS. 1916. $ $ seen Poo 7550-606 TUE Bhs 2h ersc-> 0 Savne> | coneiver aa 755 
‘ 5.165 €=6- 98.246 68.646) = G6 i37.711 117751083 1.751; 15,738 234,170 — 198, 
Preah cevenne......-- 1'307 1,059 13.738 —:12'310 eee 719.578 9.888.755 9,206.351| "17.075 "64 1) ae BOS 
1 Passenger revenue- -- - 108,728 85,805 , 629 1,091,4 te 1.499 385 ' vis 
547 6.771 , 120,773 96, 25 1,277.2 Oe ee, a ee 
, Tot., incl. other rev. 10.0 922 8,205 20,336 4'993 59, 887 1,380,0 RL. bake ry eee 101,630 88,357 
) Expenses—Maint.way £ 1,147 10,639 11,371 "536 2 193,417 3 7,080 6.636 ae ee 
. of equipm’t_ 1,708 , 0 1,48 8, 001,500 300.008; 1000 666 | ISN 
3 Maint. ° cae nses.-- > 182 2.442 28001 307771 sosibes 271880 3,601,800 eens ee Pe 7.086 ~~ 122,386 ~~ 102.206 
‘Transportatio: . Gis. decken, <: eentin lt! aes to. a 512,331 6,371, : 96.552 
ets eee ones 1 7 5.310 "55.613 73.175| 605.581 — 466.717 Faz 424 2,924,304 7.314 7 eC "968 
4 Total, incl. other_. 5.96 rr, 53 114 12,629| 250,269 ett "416.584 401.766 sR 
Net from railroad... 4378 +385 3.154 3,37 Waa... WAS 4 555 aT “G46 7,865 99,845 86,084 
Taxes accrued - - - - - - . a ee =f = 308 810 999.439 2.956.408 2.522. , 3 
7 neollectiblerwy.rev. | ______ 7 Zo 208.810 222,439 2, n page 31) 
' " Net remaining. ---- 4,308 os § va 646 1,646 (See also on p 
Aver. mites of r’d oper. ‘ 
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EARNINGS. 


Freight revenue_ ----- 

Passenger revenue- -- 
Tot., incl. other rev. 

Expenses— Maint.w ay 
Maint. of equipm’t-_ 
Traffic expenses__- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -_--_- 
Taxes accrued-_------ 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--_---. 

Passenger revenue--- 
Tot., incl. other rev. 

Ex enses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses-_-- 
‘Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__--- 
Taxes accrued_.------ 
Uncollectible rwy. rev. 


Net remaining-_---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_--_--- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses_-- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from raitroad _--- 
Taxes accrued_-_--_-_-- 
Uncollectible rwy. rev. 


Net remaining --_--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___-__- 
Passenger reyenue-_-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t. 
Traffic exponses--- 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad_-__-_ 
axes accrued _ 
Uncollectible rwy rev. 
Net remaining_____ 
Aver. miles of r‘d oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue-_-- 
Tot., incl. other rev. 

Expenses— Maint -way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad--—__ 
Taxes accrued____-_-_- 
Uncollectible rwy. rev. 


Net remaining__-_-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 

Passenger revenue--- 
Tot., incl other rev. 

Expenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad_---- 
Taxes accrued_____-- 
Uncollectible rwy. rev. 


Net remaining Pfam 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue-_._- 
Tot.. incl. other rev. 
Expenses— Maint. way 
laint. of equipm't- 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad ___-_ 
Taxes accrued 


Net remaini 
ver. miles of r’ 


oper. 















































































































































































































































RAILWAY EARNINGS (Vou. 103. 
Minneapolis & Rainy River Mississippi Central Mississippi River & Bonne Terre 
— Month of May— ——July 1 to May 31——|——Month of May— ——July 1 to May 31-—|——Month of May—- ——July 1 to May 31— 
1916. 195. 1915 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915- 16. 1914-15. 
15,273 3,781 88,325 95,856 47,879 489,311 65,489 51,555 637 595 515,985 
1,051 739 13,148 13,854 10,753 128 ,096 9,990 6,984 86,553 74,324 
17,843 5,992 110,681 119,922 67.557 707,277 79,741 62,631 770,200 627,767 
3,885 ,00 43,623 42,870 10,637 113,747 5.319 5,245 247 j 
1.665 2'018 2'784 "405 9'644 151,599 16,704 5,301 al ,202 65,416 
28 61 87 6 1,093 8,735 475 783 96 6,817 
4,357 1,032 27,213 31,357 13989 150,336 22,999 15,534 198 ‘462 176,255 
es--2-  _ aes Pent Tie Se Cr43 i ae rr mee gh eer ee 
11,434 8.740 114,730 122,093 338,667 463,.574| 48,212 29,969 _ 436.433 _ 330,042 
6,409 —2,747 —4,048 —2,170 28,889 243,703 31,528 32,662 333,767 297 .724 
89 303 5,424 6,343 2.468 26,454 1,837 1,726 20,440 19.660 
To ete tp ye ee ig eee 3 ee Los =----- tas sae io pi 
5,517 —3,051 —9,472  —=§ —8,514 26,417 20,724 243.623 217 ,24¢ 29,691 30,936 313,326 277.830 
7 87 164 164 (See also on page 31) 64 7( 
Missouri & North Arkansas Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf 
——Month of May——- ——July 1 to May 31-— “a of — —VJuly 1 to May 31——|——Month of May-— — 1 to May 31—— 
1916. 1915. 1915-16. 1914 15. 1936. 1915. 1915-16. 1914- -15. 1916. 1915. 19151 6. 1914-15. 
$ 
65,199 57,330 704,717 698,419) 1,848,539 1,503,718 20,058,591 20,901 340 94,631 63,311 1,017,073 848 ,220 
32,344 23,834 317,950 _ 318,554| 671,124 605.277 7,543,168 "7,439.61 22,608 15,130 226,583 200,480 
104,144 87,646 1, 100, 459 1,095,860| 2,731,345 2,287,569 7 125,008 81,707 1 298. 206 1,097,285 
‘ 24,296 299.575  321.705| 535,581 328,397 1 22,783 23,116 353.476 246,057 
378 25, 946 2321619 250/175 570, 636 339.791 5 21,845 29,642 266,452 232,705 
3,475 2.58 33,136 35,000 976 52.213 44 4,949 4,753 48,344 46,616 
37,629 47°608 398/862 562,783 902 629 =: 903.062 55E 57,312 44,343 563.069 517,011 
Lea Oe ey a ee = GN 52 39,693 3, .  ) eee coneen Cr4 032 casser 
91,086 106.273 _1,024.886 _1,232,842| 2.183.128 ~ 1,694,310 aa 552| 114,659 122,002 1.311.784 1,136,786 
13,058 —18,627 75,573 —136,981| 548.217 593,259 6,228,164 Saas OT 10,349 —40,295 —13,578 —39,501 
5,800 5,269 63.754 4.537 129,957 111,794 1,520,976 1,217,158 8,272 5.128 72,163 65,963 
121 36 708 585 1,433 12,591 7.612 17,875 _ 2 25 657 574 
7,136 —23,983 111,110 —202,104 416.826 468,873 4.699.575 8,227.041| 2,053 —45,.449 —86.399 —106.039 
365 365 3,865 3,865 (See also on page 31) 334 33 
Missouri Pacific System 
Missouri Pacific 8t Louis Iron Mountain Southern otal Company 
— Month of May— —VJuly 1 to a 31—— | ——Month of May—— ——July 1 to May 31——|——Moonth of May—— ——July 1 to May 31— 
1916. 1915. 1915-16 1914-15. 1916. 1915. 1915-16. 1914-15. ‘ 1915. 1915-16. 1914-15. 
2,129,411 1,660,151 22,014,787 19, 529,949| 2,242,654 1,769,699 22,551,572 20,828,700| 4,372,065 3,429,850 44,566,359 40,358,649 
95,708 369,879 4.574.226 4,290,773 491.165 378,551 5,289. 635 5 4,735,010 886,873 748.430 9,863,861 9.025.783 
2.739.645 2,220,799 28,964,550 25,983,638| 2.930.571 2,313,414 30,059,215 27,670,449! 5.670.216 4,534,213 59,023,765 53,654,087 
487 ,502 357.268 4,414,947 3,409,991 573.708 (377.654 5.235.071 3,997.055| 1.061.210 734,922 9,650,018 7,407,046 
794, 312 454,635 6,506,417 4,994,471 802/297 472,792 6,087,340 5,065,219] 1,596,609 927,427 1 2,593, 757 10,059,690 
8,995 54,128 742,770 633 348 76,739 67.668 704,549 661,343 155,734 121,796 447,319 1,294,691 
974/826 871,516 10,268,812 10,233,970 799.212 735,627 8,531,705 8,791,865) 1,774,038 1,607,143 18° 800,517 19,025,835 
Sa taatas _*  Seteerpeeee eee Ye ee ge r¢ BG) Rp ae 
_2,400,772 _ 1,804,550 22,717,324 19,998,646 727,458 21,278,108 19,318.478| 4,715,185 8 43,995,432 39,317,124 
338,872 416,249 6,247,226 5.984.991 ; ~ §85,955 8,781,106 “8.351 971} 955,030 2,204 15.038, 332 14,336,962 
99.640 109.100 1,133.764 1,105,060 129,833 110,405 1,270,638 1,230,973 229,473 5 404,402 2,336,033 
1,226 2.844 27.024 20,340 7 1,620 29,334 ie 456 2,025 ___ 56,358 38,796 
238,006 304,304 5,086,436 4,859,590 485,526 473,930 7,481,133 7,102,254| 723,532 12,567,569 11,962,131 
3,930 3,919 3,55 3,364 7,485 
Arkansas Central Mo Okla & Gulf Ry Co of Texas Missouri Southern 
——Month of May—— —~July 1 to May 31—— | ——Moonth of May ——July 1 to May 31—— | ——Month of May——- ——July 1 to May 31— 
1916. 135. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. | 1916. 1915. 1915-16. 1914- 15. 
| 
4,130 2,477 62,315 56,562 16,017 8,273 194,795 112.480! 9.879 13,177 119,489 130,890 
2,381 1,964 27,726 27 937 708 250 4,675 2.999 | 1,239 995 11,684 11,113 
7,017 5,022 97,698 91,236 16.907 8.684 201.788 118,260 | 11,756 14,843 138.835 149,928 
2.563 2,928 27,859 22,4 3,193 2,476 36.215 17.884 | 4.629 4,601 45,570 42,688 
Cr430 952 15,917 12, 380 3,469 12,745 27 806 37 687 1,477 1 243 16,864 15,021 
137 _87 1,480 1-193 1,844 261 19,946 2'402 | 88 1,02: 79 
2,269 2,789 29,309 30432 10,146 5,071 104,442 51,636 | 2.543 3 001 32,791 34,033 
pete an Be preitin thinl ccdkabiee Pr ee, Rad i Ce accom! quaint: oui ee . ee ee 6 eee ane cnipeianammaicetoes 
5,280 7,809 81,825 74,720 20,176 21,098 203,788 115,413 | 9,911 10,712 109,799 __:107,834 
1,737 —2,787 15,873 16,516 —3,268  —12.414 —1,999 2,846 | 1,845 4,131 29,036 42,094 
80 704 7, 753 8,082 36 139 2,404 orci 44 271 4,042 2,990 
1,256 —3,492 8,114 8,493) —3.629 —12.564 —4.404 968 | 1.400 3859 ~ 24,979 39,103 
46 4 124 19 65 65 


Monongahela Connecting 


Montana Wyoming & Southern 
















































































——Month of May-— ——July 1 to May 31—— |——Month of May——- ——July 1 to May 31— 
1946. 19} 5. 1915-16. 1914-15. 1916. 1915. 1919-16. 1914-15. 
Sy ee AR GOI kU eS rc rc | rr: IT ee 13,033 8,348 214,334 156,689 
IS ye EE ges EI A a i Ss 259 219 2,869 2,995 
111,07) 68.723 1,084,980 os, ala lee ama eye air 13,463 8.787 219.505 162,665 
18,855 846 131,360 ghee, ~All S  F cl ‘467 1,622 24,059 20 437 
19,126 11.201 4,62 IN. 2 ei aE I= at 2,042 2°024 23.64 2,008 
311 300 3,314 eg 36 25 30 423 
74,345 35,003 615,199 Ue 2,742 2,150 39,430 31,365 
115.401 56.886 043.966 —566.646|~..---- mErrerrigsreminewence mgs | foe. bee eo 
—4,420 11,837 141,013 90,140; .---- aniddiee: 7 emaée "ames 4,281 1,453 114,893 72.063 
1,536 427 18,475 ee a Deka Mel eee oo 563 484 5,524 ,608 
—5,956 9,410 122,537 eee, Gee eae | eee 3,718 969 109,368 65,454 
FS 8 iis lat boa’ Sa 28 28 
Montour Montpelier & Wells River Morenci Southern 
—-Month of May— ——July 1 to May 31——| ~—Month of May— ——July 1 to May 31——|——Moonth of May—— ——July 1 to May 31— 
1916. 1915. 1915 -16. 1914-15. 1916. 1915. 1915-16. 1914- -15. 1916. 1915. 1915-16. 1914-15. 
36,284 55,801 616,409 277,692 19,584 12,628 172,412 154,350 8,082 6,883 48,024 58,855 
1,632 1.265 16,281 14,982 5,381 6,654 60,501 65,353 1,162 996 11,875 501 
39,022 57,854 647,098 299,891 28.540 22,089 268,604 251,873 10,465 8,861 69,535 74,589 
9,274 6.686 98,8806 46,527 10,182 Abe 52.866 52,478 4,083 2,062 38,834 22,502 
36,070 40, 833 392,895 390,398 2,882 2.611 25,463 883 199 1,611 11,651 17,931 
805 549 6,13 5, 22 256 x 3,015 ARS anes 81 67 
10,644 9,782 134,115 of B95 10,922 9,022 126,664 109,869 5,778 4,110 39,725 41,339 
ee . pate. 2) hes Ts, aie aioe sie pe. Ae pnt Sa Paes i fe omctimliaie sadete 
59.563 60.325 657.143 523,132 24 629 20,013 215,378 199,933 11,483 8,189 94,803 86,317 
—20-1 —2,.471 —10,044 —223,241 3,910 2,076 53,225 51,940 —1,018 672 —25,267 —11,728 
5 835 15,115 6,478 1,700 1,700 18,700 18,759 43 425 810 il 
—21, 926 —3,306 —25,159 —229,719 2,210 376 34,525 33,180 —1.451 246 —30,078 —16,886 
Mont of May & Ringwood | a ie Morristown & Erie Muscatine & Iowa Cit i 
——Month o a ——|—Month o ay—— ——July 1 to May 31——|——Moonth of May——-_ ——July 1 to May 31— 
1916. 1946 5. meets at tas 1914-15. 1916 1915. 1915-16. 1914-15. 1916. y 1035. 1015-16. 1914-15. 
25,661 2. 193 272,268 240,250 7,057 8,290 91,604 78,148 i Ye a ere re 
4,348 3,484 47 072 442 1,249 141 12,651 12,314 Bee ob tcee | cet auliinesy Mie 
31,015 27 315 329 450 297 ,952 9,199 9,823 112.786 o478| S60 sc. cce- | Se caie tee 
7,631 6.645 65,13 ,834 1,097 992 9,192 Oboe ’ ‘Cy. cesade. 1's Gcibie. nae 
308 4,265 63 ,261 59.964 669 561 7,140 + 201 1206063 eeceoe | eee te sae 
286 300 195 231 35 223 275 ml ‘leeace’ |. akiceame Se 
9,432 9,082 104,756 107 ,192 3,406 2,511 31,623 28,867 13:62.’ caccca’ | Sean eee 
26.950 — 22.729 ~ 261.371 257.963 6.369 ack ee | ee er ee 
4.064 4,586 68,079 39,989 2,829 4,377 49,914 37,969 2,788 Appears cminaid => ieee 
1,047 885 996 9,546 55 55 05 5,979 ..O00 "|. cccees.. | + \eanadata eee 
3,017 3,701 57,082 30,442 2,272 3,820 43,855 31,989 L.7e CO rccccacs. |. loditeen tie eee 
4 4 12 1 Me =?  aannne 
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EARNINGS. 


Freight revenue_-___.-. 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other | eee 
Net from railroad ---- 


Taxes accrued --.---- 
Uncollectible rwy. rev. 


Net remaining - ---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenne__-_--- 
Passenger revenue-_--. 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses__- 
Transportation exp- 
Transp. for inv.—Cr 





Total,incl. other.|___20,48 


Net from railroad_--_- 
Taxes accrued 


Net remaining—-—-_-- | 
Aver. miles of r’d oper. | 


| 
EARNINGS. 

Freight revenue___-_.. 
Passenger revenue--- | 
Tot., incl. other rev. | 
Expenses—Maint.way | 
faint. of equipm’t- | 
Traffic expenses_-_-_! 


Transportation exp - | 
Transp. for iny.—Cr | 


Total,incl.other.| | 


Net from railroad -__-_- | 
Taxes accrued 
Uncollectible rwy. rev. | 
Net remaining --- .- 
Aver. miles of r'd oper. 


| 
EARNINGS. | 
} 


Freight revenue__-__-.- | 
Passenger revenue-_-.- | 
Tot., incl. other rev. | 
Expenses— Maint.way | 
Maint. of equipm’'t- | 
Traffic expenses_ -- 
Transportation exp- | 
Transp. forinv.—Cr | 
Total, incl. other- | 


Net from railroad ___- | 
Taxes accrued -_----- | 
Uncollectible rwy. rev. 
Net remaining_--_-_- 
Aver. miles of r'd oper. 


Munising Marquette & So’east 


Muscatine North & South | 


Natchez Columbia & Mobile 








































































































































































































—Month of May— ——July 1 to May 31— —Month of May— ——July 1 to May 31— Month of May— ——July 1 to May 31— 
1916. | 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ 
54,843 31,461 436,100 319,615 8,324 7.172 101,768 79,196 2.490 7.199 34,888 89,914 
5.401 4,986 57,605 61,919 3,565 3,007 38,928 33.809 | 188 206 2.788 3,241 
63,653 40,268 529,863 412,890) 13,207 11,221 153,861 124,293 2,952 7,646 41,565 94 629 
13,369 9.770 35.702 132.442 3,004 1,497 22,471 16,002 1.024 1,533 13.881 2,595 
7,318 5,831 75,316 70,657 518 466 8,254 5,570 1,051 1,076 12,321 19,353 
12 273 2,788 2,548 408 332 4,095 3,102 153 132 1,769 1,98 
15,192 10,838 145,533 129,350 5,767 5,079 61,443 | 1,395 2.889 15,278 33,356 
37,076 27,587 370,641 __846,385| 10,269 7,800 _ 102,441 __91,790| 4,178 5,802 60.161 80.214 
26,576 12.681 159,222 66.504 2,937 3,421 51,420 | —1,226 1,754 —50,161 14,415 
2,911 2,081 29,032 26 335 326 260 4,308 103 262 1,827 87 
23.664 10,600 130,189 40,168 2,610 3,161 47,112 | A ae0 1.492 —1,043 12.541 
137 137 5 5 29 37 
Nevada-California-Oregon Nevada Copper Belt Nevada County Narrow Gauge 
— Month of May—— ——July 1 to May 31— —Month of January— —July 1 to Jan. 31—|——Month of May— —July 1 to May 31—— 
1916. 1945. 1915-16. 1914-15. itis. i 1915-16. 1914-15. 1916. 1915. 191516. 1914- 5 
15,305 11,846 196,853 197 377 2.387 1,604 28.689 42,798 5,660 4,257 70,862 61,874 
"16 98.824 894 747 5,877 7,125 4,540 4.184 51,376 47,188 
338,787 3,719 2,839 38.459 55,695 11,351 9,330 131,971 117,172 
132,979 506 332 2,634 4,096 1.036 1,48 12.991 26.498 
45,239 1,122 1,189 7.553 9,392 1,609 1,321 14,934 16,511 
7.237 198 406 978 2,362 160 126 1,44 1,461 
118,523 2.170 1,982 13,054 18,602 3,020 3,268 38,905 36,336 
92 _ 328.456| 4,733 _—«4,424 __—*28.803 __40.309|_ 7,130 7.569 81,621 _ 95,293 
32! 10,330} 1,014 —1,584 9,655 15,295 4,220 1,760 50,350 21,879 
19,529 | 379 541 2,431 5,006 575 745 6.325 8.195 
RD. eek secenel Lt okies beeen ee eee. Co res 86 374 
—9,293;| —1,393 —2,126 7,224 10,289 | 3,645 1,015 43,939 13,309 
41 4 2 21 
New Iberia & Northern New Mexico Central 
'— Month of May— ——July 1 to May 31— —-Month of May— —July 1 to May 31——|——Month of May—— ——July 1 to May 31—— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-16. | 1916. 1915. 191516. 1914165. 
167,376 136,438 1,530,152 936,127 6,942 4,819 91,165 77,804) 2,739 2,404 36,433 35,381 
12,551 10,416 123,390 _—87,497 420 472 6.418  _—9,191 1,088 1,458 12,698 16,975 
184,784 150,177 1,700,473 1,060,298 7,528 5,398 99,435 88,504 4,288 4,552 55,384 59,952 
18,061 19,165 191,748 180,203 3,177 2,633 31,158 35,240 | 952 2,467 20,385 12,029 
11,476 13,589 150,882 144,542! 1,549 602 9,491 9,773 | 1,099 2.073 13,344 4,010 
532 57: 6,901 5,611) 557 690 5,545 6,256) 248 201 1,799 3,139 
29,054 26,930 310,375 250,278) 86: 3,273 43,763 46.680 1,789 2,544 20,729 919 
62.975 65.498 ~~710,829 — 625,323 7,984 8,344 _ 102.417 _ 110,517 5,301 7,656 — 62.376 60,463 
~ 121,808 84,679 + 989,643 434,974 —456 —2,945 —2,981 —22,012 —1,012  —3,103 —6,99 —510 
6,184 5,004 74,401 55 260 912 809 8,043 9,243 300 1,030 7 383 10,305 
eee 8 ‘ ————— EK LN eae LAT SS = oo ~ oo oo = 7 
~ 115.624 79.675 915.223 379,662 —1,369 —3,754 —11,025 —31,256 —1,312  —4,134 —14,539 —10,822 
165 165 100 100 il 115 
| New Orleans Great Northern New Orleans Mobile & Chicago New Orl Natalbany & Natchez 
—-Month of May—- ——July 1 to May 31——|——Month of May——- ——July 1 to May 31——|——Moonth of May—— ——July 1 to May 31— 
1916. 1915. 1915-16. 1914-18. 1916. 195. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15 ; 
130,186 101,706 1,228,787 1,072,131 157,794 114,817 1,513,694 1,296,212 6,938 6,028 64,532 82,061 
___ 26,699 __—s«23,253 292.577 __-255,920|__—s 24,620 19.422 265,502 259,043 367 377 3,299 5,509 
|" 171,974 136,884 1,688,469 1,460,577 190,223 141,949 1,865,528 1,642,096 8,121 6,550 71,918 89,661 
19,394 15,874 205,680 189,293 28,703 21,880 281,371 305,962 2,212 1,744 21,819 23.136 
17.913 24,700 238,276 232,511 26,117 20,798 295,342 224,095 2.924 2,920 23.295 26,950 
2,846 2.831 28 947 28.329 4,307 3,893 46,573 42,645 249 330 1,859 2,747 
42,467 39,431 461,392 443,988 58,095 51,191 572,821 577 ,868 2,933 2,397 30,861 28,267 
80,447 89,853 1.005.543 _966.061|__124.751 105.353 1,272,573 1,227,004 8.703 7,741 — 81.276 86.533 
82,527 47,031 «682,925 = 494,515 65,471 36,596 592,955 415,091 —581 —1,190  —9,357 3,128 
3.886 3,001 37 ,862 465 6, 6,38 73,972 69,451 400 350 4,712 889 
27 35 344 165 15 264 1,042 Beet” 5 we” dummnts cicaeeteee oenn 
78.613 43,993 644.719 461,883 538,956 29,948 517,940 345,077 —981  —1,540 —14,069 —761 
284 284 402 402 29 2 
N\|ew Orleans, Texas & Mexico Syste;m— 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue-_-- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t- 
Traffic expenses-_-_- 
Transportation exp- 
Transp. forinv. r 


Total, incl. other- 
Net from railroad_--- 
Taxes accrued_____ .- 
Uncollectible rwy. rev. 


Net remaining. -_-_-_- 
Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue__-___- 
Passenger revenue...- 
Tot., incl. other rev. 
Rages — amt way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv. r 
Total, incl. other. 


Net from railroad_-_-_- 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-_-_-- 
Passenger revenue... 
Tot., incl. other rev. 

E nses— M aint.way 
aint. of equipm’t- 
Traffic expenses__-. 
Transportation “>. 
Transp. for inv —Cr 
Total, incl. other. 


Net from railroad. --_- 
‘axes accrued___.__- 
Uncollectible rwy. rev. 


Net remaini 


New Orieans Texas & Mexico 














Beaumont Sour Lake & West 





Orange & Northwestern 



























































New Orl Southern & Grand Isle 





New York & Pennsylvania 


— Month of May— ——July 1 to May 31——|——Month of May—— ——July 1 to May 31——|——Month of May—— ——-July 1 to May 31— 
1916. 1915. 1915-16. 1914-15 3 1916. 1915. 1915-16. 1914-15. 1916 1915. 1915-16. 1914-15. 
100.849 83,656 1,204,070 1,082,715 33,707 38,401 468,185 353 ,663 10,390 11,963 113,641 119,655 

26,297 20,505 255,640 ___ 222,017 9,446 7,336 __ 103,405 ___ 93,121 1,39: ,044 12,175 14,971 
134,893 110,735 1,544,491 1,377,133 46,747 47,782 607 ,934 476,542 12,434 14,069 132,814 146,581 
34,655 16.411 300 473 274,993 114 5,979 6,90 53 3,43 | 47 965 43 ,204 
23,40 37 .920 246 666 210,434 7,350 10,766 73,531 66,930 1,402 3,412 19,550 17,762 

5,267 3,756 45 562 41.474 1,936 912 16,089 14,780 633 182 5,06 46 
44,829 45,547 528,817 566.035 19,864 20,027 245,373 230,397 4,971 4,889 57 ,827 66 ,942 
117,891 — 113,917 1,227,377 1,198,484| 40.286 41,196 _ 469.466 _ 447,173 11.399 ~ 12,720 ~ 141,930 ~ 143,129 
17,001 —3,181 317,114 178,648 6.461 6,585 138 467 29,368 1,034 1,348 —9,116 3,451 
1,560 1,502 16,593 17,590 1,776 1,100 24,073 9,747 763 712 8,136 7,626 
oe: eee 56 |) ree 391 LE Bel | wesess || wetees ta ee ee 
15,426 —4,683 299 956 160,882 4,685 5,094 114,394 19,230 270 635 —17,252 —-4,175 

285 28. 118 118 61 61 
St Louis Brownsv & Mexico Total Company Louisiana Southern 

——Month of fr —July 1 to May 31——|——Month of May—— ——July 1 to May 31—~|——Month of May— ae 1 to May 31— 
1916. a a es tags eat Thies 1936. 1918 10te ‘ ile 36. 1996- a et Sa sad Tel 
138,228 129,235 1.516.644 1,271,897 283,174 263,255 3,302,540 2,827,930 9,409 4,144 74,278 56 239 

,096 53.381 689,823 651,898 100,231 82,266 1,061,043 982,007 2,710 3,091 30,099 30,395 
217,383 199,485 2,393,164 2,106,615 411,457 372,071 4,678,403 4,106,871 12,874 8,492 115,835 100,684 
30,583 26,544 419,986 367 447 76,78 ,042 865,324 784,181 2,462 1,709 23,739 20,586 
20 ,207 19.062 330,189 226.369 52, ,160 669,936 521,495 2,594 1,172 14,702 2,386 
7,221 5.96 64,19! 60,181 15, 10,813 130,91 120,901 95 95 1,20 587 
71,216 69,081 799,450 770,241 140, 139,544 1,631,467 1,633,615 4,653 4,121 46,879 47 ,887 

__Cr3,561 Cr31 — Cr34,975 Cr920 Cr3,561 Cr31 r34, CWE) -cheene © wescee |) Ganeme Ue 

135,864 130,481 1,692,648 1,532,802 305,440 298,314 3,531,421 3,321,588 9,830 7,125 7.052 81,779 

81,518 69,004 700,516 573,813 106,012 73,756 1,146,981 785,280 3,043 1,366 28,782 18,905 
8,000 6,478 95,389 69,901 12,099 9,792 144,191 104,864 ,00 ,250 02 16,285 
171 316 3,741 781 185 707 4,305 bed | enn | mawene, ania eee 
73,347 62,208 601,385 503,129 93,728 63,254 998,483 679,066 2,043 116 18,757 2,620 
548 548 1,012 1,012 6 § 


Norfolk & Portsmouth Belt Line 























Aver. miles of r’ 


oper. 








—-Month of May— ——July 1 to May 31——|——Month of M —dJuly 1 to May 31——|——Month of Ma —July 1 to May 31—— 
1916. 1015. 1915-16. 1914-15. 1916. v 1945. 1915 16. 1914-18. 1916. 1915. 191 5 16. 1914-165. 
7,065 4,986 56,464 67,201 6,200 © 104 63,312 OT i a Se eT 
4,119 4,221 45,995 46,300 1,7 1,456 20,197 Sg 4 er ee eae 
12,394 10,094 111,186 122,455 8,810 7,212 90,840 20,188 26,033 20,332 253,158 186,238 
965 2'895 31,37 57 3.378 2,175 24.757 32,828 302 028 31,730 8,466 
1 297 2.088 13 7 1 0 483 484 ,030 10,810 11,137 2,655 2,037 24,095 22,255 
4,387 3,527 40/910 40 1.240 “3,065 “3,106 38,070 37,386 11,082 “8,949 117,276 82,958 
oGheets' ebtese | 'eewene r ee os Ray? EGA Mot IS ahs ela Peis we ddaled es a a ee see uh ik oe 
10,076 9,357 99,047 93,853 7,384 7,151 79 864 88.989 17,973 14,874 183,944 144,395 
2,318 736 12,138 28,601 1,425 61 10,975 1,198 8,059 5,458 69,213 41,842 
900 1,100 318 12,100 242 242 2,671 2,671 550 542 8,848 6,012 
1,418 —363 —49 16,501 1,183 —181 8,304 —1,472 7,509 4,915 60,365 35,830 
59 59 56 13 13 
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RAILWAY EARNINGS 


[Vou. 103. 








EARNINGS. 


Freight revenue__--_--_. 
Passenger revenue--_- 


Tot., incl. other rev. 


Ex 
aint. of equipm’t-_ 
Traffic expenses --- 


| 
| 
| 
| 


| 


mses—Maint.way | 


Transportation exp. | 
Transp. for inv.—Cr | 


Total, incl. other- 


Net from railroad_--- | 


Taxes accrued 


Month of us 





Norfolk & W 
Norfolk & Western 


estern System 
liamson & Pond Gore 





Norfolk Southern 


ere lines operated b 


Pees ag 4 














Uncollectible rwy. rev. | 


Net remaining ----- 


Aver. miles of r'd oper. | 


EARNINGS. 


Freight revenue__-_--- 
Passenger revenue 


Tot., incl. other rev. | “6,533,155 


Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 
Transp. for inv.—Cr 


| 

















—dJuly 1 to May — —NMonth of M. — Jul i to May 31——|——Month of May— ——July 1 to May 31— 

1916. ois. 191s ae Ole fF Mey —Foieie. 1914-15. | 1916 1915, 1915-1 16” ais. 
4,663,028 3, eS. 371 45,245,806 32, 706. 1353 12,650 8,6 131 762 90,919 275,21 199 Bae 2,949,529 2,366,073 
__'461,751 393,331 5,308:530 4,311,987 1,023 1,024 12,118 - _ 10,625 84, 78,0 967.652 30,095 
5, 293.540 4,010,353 52,316,700 38,656,757 14,024 10,080 137,594 105,193 382,267 299, tes 4,175,711 3,553,279 
527 (563.014 5.974.595 5,102,894 1,474 1,942 16,222 11,081 93 46,201 503,063 88,591 
849 044 721,296 9:193:206 7.571.187 _.._.- 80 636 701 62,759 50,708 608,694 560,942 
66,815 0,882 8.423 ‘636,875 4 4 170 219 7,64 7,421 82,694 79,842 
1, .221,550 1,067,645 12,918,262 11,450,758 3,154 2,539 36,007 31,990 126,166 135:316 1,419'579 1,384/277 
113,840 Cr13,897 Cr263.684 Cr406.533| ...... _..__. Ce eeewtel. 3 \alemee <i. stamens. |. Se oe 
2590 308 2,475,576 29,369,480 25,228,495 4,814 5,208 55,544 46,301 261,920 258,399 2,808,993 2,729,876 
2.463, 232 1,534,776 22, 947 ,220 13, 428,262 9,210 4,871 $2,050 58,892 120,347 40,763 1 366, 718 823,403 
175, 000 68,000 1,890:000 1;710,000 55 40 »50! 5,000 12,852 750 119,191 
ia 218 3,087 8 RE TD eo SED elem «ae egm Mg gy 273 ae | 307 1,383 
2,288,115 1,366,577 21,054,132 11,717,480 8,660 4,471 76,550 53,892 107,221 29,012 1,225,522 702,828 

2,085 2043 (See also on page 31) 1 1 907 900 





| 
| 
| 
{ 
} 
| 


| 
| 
| 
| 


Total, incl. other. | 


Net from railroad__-_- 


Taxes accrued_-_-_-__-- | 


Uncollectible rwy. rev. 


Net remaining -_---_- 
Aver. miles of r'd oper, 


EARNINGS. 


Freight revenue. -.-_-_- 
Passenger revenue- -- 


Northern Pacific 


Northern Pacific System 
Big Fork & International Falls 























Minnesota & International 




















Month of May— a 1 to May 31—— |——-Month of — —ZJul ie to May 31——|——-Month of {ae —July 1 to May 31—- 
| 41916. 1915. 1915-16. 1914-15, 1916. 1915 191 1914-15. 1916. 1915. 1918-16.. 1914-15. 
4.934.174 3,182,193 51,030,378 40,375,833 : fis pt ae 57,954 48,836 515,657 502,549 
1,073,084 _1,022/225 12,433\301 12/289;702 ; 925 21,859 . 17,118 13,492 191,598 _ 196,514 
4,65v,060 69,274,653 57,835,879 7,173 8,406 100,852 118,903 82,148 66,899 762,444 745,708 
959,569 928,724 7,836,716 7.657.394 824 ,197 22,053 22,987 13,512 444 = 100,728 123,725 
623,956 412.214 6,788,104 7.033.752 275 391 1783 : 1215 10,539 111,729 114,384 
118,190 | 117,521 1,061,497 _ 1,063,870 52 58 546 555 484 509 0 4,644 
1,754,895 1,419,626 19,149,637 17,500,453 2,682 3,314 33,729 36,223 22,904 23,821 258,037 256,789 
Cr51,566 __Cr57,141 Cr471,285 Cr998,428 oo-Yo- -~---- =~ ---- __ =~ ee ee 
3,583,692 2,984,390 36,294,507 34,129,611 8,035 8,140 62,712 67,193 48,561 53.536 501,388 525,086 
2,949,463 “1 ‘865. 670 32,980,146 23,706,267 —861 266 38,139 51,709 33,586 13,363 261,045 “220,621 
506,891 4,608 4,534,684 4,256,349 368 430 124 159 5,361 3 875 38,157 
3: 338 4.849 es ae 
2,442,087 1,340,773 28,440,612 19,446,018|"  —1,230 —164 32,890 45,549 28,225 9,995 219,150 ~—*:182,464 
6,509 6,503 34 33 1 196 


‘ 


me incl. other rev.' 


Maint. way 
ey of equipm’t_ 
raffic expenses __ 


Stamatis exp- 
, 


Transp. for inv.— 
Total, incl. other_ 


Net from railroad_-___ 
Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining___-__ 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue__-_-_-_- 


Passenger revenue-_-_- | 
Tot., incl. other rev. | 


Expenses—Maint. way 
aint. of equipm’'t_ 
Traffic expenses- __ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad __-_- 
Taxes accrued 


Net remaining--_-___ 
Aver. miles ofr a oper. 


EARNINGS. 


Freight revenue__-_-_-_-_ 
Passenger revenue_-__ 
Bn incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’ “d 
Traffic expenses___ 
Transportation exp - 





Transp. for inv.—Cr | 
Total, incl. other- | 
Net from railroad _--- | 


Taxes accrued 


Uncollectible rwy. rev. | 


Net remaining 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-_-_ 


Passenger revenue-__ 
Tot., incl. other rev. 
Ex aint.way | 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Has from railroad 
Taxes accrued 





Net remaining. ot 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue___-__- 
Passenger revenue-___ 


Tot., incl. other rev. 


Ex nses—Maint “way | 
Mai 4 


nt. of equipm’t_ 
Traffic expenses___ 
‘Transportation exp_ 
Transp. for inv.—Cr | 


Total, incl. other_ 


Net from railroad 
Taxes accrued 


Net remaining. 


| 


| 


| 
| 


Aver. miles of r'd oper. | 


Northampton & Bath 


Northwestern Pacific 


Norwood & St Lawrence 









































































































































































































































— Month of May— ——July 1 to May 31——|——Month of Ma —July 1 to May 31——|——-Month of May——- ——July 1 to May 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1935. 1915-16. 1914-15. 
7,399 9,781 89,649 80,676| ~ 158,028 &, 451 1,561,387 1,225,574 8,845 1,996 61,436 52,737 
75 93 996 397} 179,963 160,312 1,866,278 1,615,018 68 689 8.544 9,279 
7,652 14,884 120,207 117,725| 385,489 295,588 3,864,605 3,214,835 11,024 3,758 80,595 72,475 
401 1,240 13,184 5 55,424 43.177 611,449 561,093 61 403 6,032 440 
1,159 ‘67 20;320 29.314 47,609 727 ; 58,06 813 774 7,872 10,349 
69 21: 1,872 ,551 8,127 6,585 60,018 SAT... strane 2 16 53 
4,466 7,965 70,763 ; 123/384 113/649 1,318,682 1,265,918 2,535 1,882 23,493 25,945 
anne ee Corre of BR SR orn pperendigipeess. aS 20 
6,395 12,369 110,500 _132,566| 242.413 ~=—«213,522 2,531,897 2,390,380 4,272 3,419 40,832 49,011 
1,257 2,514 9,707 —14,840| 143,076 82,066 1,332,707 824,455 6,751 339 39,763 23,463 
23 240 2,553 2,641 16,945 15,451 187,862 5,100 3 200 71 485 
1,024 2,274 7,153 —17,482| 126,114 66,614 1,144,420 649,231 6,451 139 37,051 20,978 
7 7 506 400 1 18 
Ocean Shore Ocilla Southern Ohio River & western 
—Month of or —dJuly 1 to April 30—|——Month of May—— ——July 1 to May 31——| Month of a yup i to May 31— 
1916. 1 15. 1915-16. 914-15. 1916. 1915. 1915 16. 1914-1 1916. 1915 1915-16. 1914-15. 
11,079 12,848 112,485 138,918 4,269 4,121 91,173 60,908 8,289 %, 204 74,269 65,755 
3,959 4,731 47 830 62,174 6 1,768 27 ,222 20,669 9,391 7,700 97,471 94,001 
16,476 19,787 169,218 . 221,621 7,296 6.423 124,572 87,291 20,958 16,228 201,362 185,604 
1151 8,929 71,057 74,358 4,830 ,708 36,514 19,371 7,547 697 418 81,715 
'922 ‘543 570 144 2°174 y 9/833 5,198 3,427 1348 33,639 
314 468 4.047 4,193 726 415 6,837 4,030 164 148 " 1,45 
6,019 8,320 2804 963 3,935 2,341 46,451 28,111 7,064 5,570 \ 64, 
wes eile. a een r4, eo seeeee Por >a me iseeagd a pert Pee Ait ide alta ae 
17,742 24,871 194,615 240,705 12,444 6.056 111,139 66 ,602 21,167 17,215 201,399 194,066 
—1,265 5,084 —25,396 —19,084|  —5,147 366 13,432 6 —209 —987 —37 —8,462 
1,353 1,846 13,616 15,305 43 31 ,397 7B °978 1,138 860 10,604 718 
—2,619 6.931 ~ 89,014 ~ —34,390| 5,585 49,085 ~ 17-412 1.348 ~ 1.847 10,642 “18,219 
Ouachita & Northwestern Pacific & Idaho Northern 
— of Ma —July 1 to May 31— — Month of Ma mary ty 4 1 to May 31— 
1916. 1915 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
18,514 18,092 218,606 155,525 SS ae a Pe me 5,297 $ ,930 72,799 9,390 
cece’... a tn rr eee 3/451 177 38,326 43 323 
18, 883 18, | er ee 9,667 8,290 125,650 117,581 
900 9:622 :30 ee ll, | ee ee ‘446 3,560 43,89 33,772 
i 920 2; 409 34,494 32, 380 a ee Ce Ce 837 2;000 12,274 16, 239 
276 :708 ef | ce: ee 260 369 3,651 4,571 
4,876 5, bg2 63,360 ee ee ee ae 2,313 2,871 29.393 34'872 
1 “as ae | Oo | a oe 
3,662 663 rr eee ee 828 —1,161 26,19 18,495 
275 275 3,025 eee see 271 489 1,4 57 
3.387 488 ae ee 557 —1.651 24,732 14,883 
Paris & Mt Pleasant Peoria & Pekin Union Peoria Railway Terminal 
—Jul i, to May 31——|——Month of May—- ——July 1 to May 31——| ——Month of “tts. ——July 1 to May 31—. 
16 1915. 1915- 1914-16. 1916. 1915. 1915-16. 1914-15. 1916. 1915-16. 1914-15. 
11,878 5,047 93,605 78,407 9,868 9,604 107,869 592 8,684 ‘,. 380 118,920 86,932 
1.739 1,856 24,044 25,075 4,658 3,673 45,728 43°320 6,554 6.497 70,145 68,571 
14,003 7,412 ° 123,111 110,153 84,741 71,275 946,813 ~ 867,60 19,640 19,489 233,547 189,132 
1,758 1482 17.852 22'812 8,004 9 96,869 08.062 991 619 26.680 21,949 
1,069 366 10,152 6,357 12,348 11,808 126,894 20,667 ,22 3,029 29,102 35,015 
237 192 3,10 77 119 112 ,004 1,483 9 122 1,658 1,17: 
3,829 3,209 37,466 39,340 41,313 36,061 494,376 454.474 9,415 11,706 113,341 112,043 
“7.490 ~ 5.033 74,8388 78,563! 64,426 59.061 751.303 ~~717.132|~ 14,074 — 17.887 177.657 __175,192 
6,512 1,479 48,273 31,589 20,315 12,214 195,509 150,468 4,665 1,601 55,890 13,939 
500 7, ,50 6,500 ,500 71,500 68.750 38 996 12, 116 11,004 
6,012 979 40,773 27,089 13,815 5.71 3 123,946 81,714 3,284 604 43,608 2,934 
Mer Pere Marquette ae Pittsb Allegheny & & McK Rocks | Pittsburgh Shawmut & Northern 
Month of May— —J May ——-Monih o. ay—— — Jul is od May 31——|——Month o May 31— 
1916. w 1915. igi6.” 1914-15. 1916. 1915. 1913-16. 1914-15. 1 916. “184s. ~ aig 16. 1914-15. 
1.314.018 1500-746 tees Tiree te kee kee ei. 184,993 136, 178 2,072,539 1,549,582 
S600 5: SU OOP ED AUR akac-- nnn acces i ionpnes :739 7,922 104,098 __111,856 
“7,820,081 ~ 1,447,929 19,428,690 16,574,233 14,617 4,937 177,886 69,836| 197,237 136,021 "2,206,529 1,683,462 
267.995  '293:921 1.750.634 1,681,698 1,369 440 21,93 ,731 43,224 16.354 (336,094 ‘(281,402 
368,827 271.035 3,909,466 3 '236,157 2,072 961 20,812 13,296 57,664 30:351 547,410 447,277 
32.44 9:398 (340,85 BEE SCM, See. (ene REE ‘49 1,55 17,3 ; 
30,510 553.732 6,695,055 6,489,007 7,869 3,173 78,338 41,201 62,136 43'416 674,409 556,936 
252 31 4,688 RPO vices oo. ane 2 eens | clsbeote Li ebenes .. inmeeie (2 ie 
1.344.791 1,190,695 13,186,673 12,261,523 12,073 4,989 — 130,270 70,813| 170,303 95,530 1,628,332 1,350,218 
475,290 257,234 6,242,016 4,312,709 2,544 52 47,616 —977| 26,933 «40,490 “578,196 ~—- 333,243 
50,790 4 843 581,464 46 665 836 1,080 11,270 11,974 ,114 159 21,832 17,835 
424,483 210,25 1 ~ 5,652,818 3 ,191|~ 1,707 —1.193 36,345 —12,952 23,819 38,890 556,363 315,408 
2,448 2,315 1 1 294 294 
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RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue_.._.- 
Passenger revenue--.- 
Tot., incl. other rev. 
a P mses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad__-- 
Taxes accrued____-__- 
Uncollectible rwy. rev. 

Net remaining -__-_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-___- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic e 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad ____ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 
Net remaining __-___ 
Aver. miles of r rd oper. 


EARNINGS. 


Freight revenue__-___- 
Passenger revenue--__ 
Tot., incl. other rev. 
Maint. way 
aint. of equipm't_ 


I 
drenaported 
on exp - 
Transp. for inv.—Cr 
Total, incl. other. 
Net from railroad_-_-__ 


axes accru 
Uncollectible rwy. rev. 


Net remaining “ae 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue. _-___ 
Passenger revenue-_-_-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses__ 
Transportation exp- 
Transp. for inv r 
Total, incl. other. 


ue from railroad_--_- 
i 


Taxes accru 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 
aint. of pon a t. 
c 


tion 
Transportation & ansp. for inv 
Total, incl. other. 
Net from railroad. -_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---_-_-_- 
Passenger revenue-.-- 
Tot., incl. other rev. 
—Maint.way 

ant. of equipm't_ 

Sethe exp 
rta 

Transp. for inv. Tr 
Total, incl. other. 


jes from railroad_-_-_- 


Taxes accru 
Uncollectible rwy. rev. 


Net remaini 
ver. miles of r’ 


EARNINGS. 


Freight revenue. --_--_- 
Passenger revenue... 


Tot., incl. oer rev. 
Pisin of aint.way 
aint. of ———. t. 


Pn seldon a 
Pranap. for inv. =. 


Total, incl. other. 
Het hyve railroad _- 


accrued 
Geena rwy. rev. 


Net remainin; 
Aver. miles of r’ 


oper, 

















































































































































































































Potato Creek Pog tm & Northwestern | Pullman Railroad Co ee 
— Month May— — ay 31——|——Month o, ay—— —July 1 to May 31—— | ——Month o ay— — Jul, to May 31— 
1916. ¥ 1915. 191016" Md 16. 1916. 1915. 1915-16. 1914-15. 1916. v 1915. 1913- -16. 1914-15. 
$ $ 

22,443 .790 1,723 217,194 7 ‘580 11,898 102,613 COG ds hea: demewae te: salience Lene 
35) thee | bes. W852 286 3876 Base) ener? oes. . ee eee 
24,07 172 228,267 8, an 12.463 — 111,072 82,512 13,432 6,248 124,508 80,816 
9'640 23° 9243 796/476 101,678 3,091 1,621 24'107 16,574 59 1,029 5,440 14,312 
1323 B 388 46,281 53 1,108 :107 17.725 13.873 1,672 1,714 17,302 19,423 
80 110 602 ‘501 "B35 250 4.714 1,96 6: 104 690 685 
7 487 6,907 69,075 66.707 2,933 2,426 36. 339 25,317 5,014 3,287 49,205 42,651 
22.091 ~~ 29.363 ~~218,509 ~ 225.522 8,458 6,802 91,081 —67.407|~ 7.970 6,851 80,327 85,518 
1,981 30 15,663 2,744 11 5,661 19,991 15,105 5,462 —602 44,180  —4,701 
250 , i205 43 980 1.375 596 80 ,186 : 1,623 626 12;099 10,141 
1,731 31 76 42,913 1,369 —584 4,851 16,804 12,295 3,839 —1,229 32,080 —14,842 

63 53 33 3 5 

Quanah Acme & Pacific eae y maritan Bi River aaee nail Bop: & Soe he ae 
— Month May—— ——July 1 to May es a 8 ty) 1 to May 31——|——Month o —Jul 0 May 31— 
1916. o 1945. 1915-16. 1914-15. 1916. 1915. iig6. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ 
18,241 16,644 218,753 226,135 35,737 3s, 912 376.415 197,553 51,719 47,420 498,086 347,674 
3.549 $810 49,770 48.653 6,527 ,505 55,331 12,373 785 455 6,344 # : 
23,682 00 440 291,994 45,624 28,584 456.404 225,488 53,578 48.147 514,092 356,81 
685 et 28 O48 29,881 1223 1,240 32,84 24,718 002 3.744 42,195 22,185 
67 ‘038 22:574 20'421 6.168 1,273 46.590 20,342 5.775 8.918 184 64,203 
26 155 3.296 2.678 414 332 3.982 3.654 113 145 136 1,179 
6,340 5,207 70.314 65.288 13,868 5.462 122.668 49,969 5,357 3,402 56,226 33,016 
ee Se an ee eae ane ee | eee” lee eee | T aheaae® eaeecce ooeseece ed 
15,398 10,922 153,219 135,104 26.786 9.734 227.048 _ 115,538| 15,626 16.534 176,748 124,064 
8,283 11,084 135,220 156,890 18,837 18,850 229,356 109,950 37,951 31,612 37,344 232,750 
1,000 750 ; 10.354 1,300 ; 12,200 11,000 759 2,712 10,220 19,770 
7 283 10.334 121.820 146,536 17 537 17 ‘850 217,156 98,945 37,191 28,900 327,123 212.979 
Reynoldsville & Falls Creek Richmond-Wash|ington » Testing 
— aren of May—— ——July 1 to May 31——| Richmond Fredericksburg & Hepomne hington Senter, 
916. 1915. 1916-16. 1914-15. |— of May— ——July 1 to May 31—— | Mon May— —ZJ uly 1. to to May 31—— 
| 185 . 688 éo 750 é1 716 i916. 205 1918.16," 191415, ite. 108 849 19. 38 O67 1914 30. 138 
Boas Rh ages a rip ite pie 95. 1 O1L 1,030,206 905.760 54.528 39:013 336. 985 ‘405 
8,359 5,794 83,591 60 340,778 293,014 3,012,349 2.632.504| 159,178 118,833 1,462,679 1,148,033 
1.157 1,282 14.448 13/826 28.147 24,140 : 238.338 17.954 14,614 ‘164.387 140,623 
466 930 9/101 ‘78 34, 1359 ; 34,9 2,400 15.660 175.555 164.735 

37 37 870 86 3,400 3,641 38.214 39.867 1.334 368 15,191 6,041 

2.009 1,612 21,509 18,512 93,328 886 959.858 r 43,274 0:983 454.413 456,607 
4,051 ~~ 3,701 ~ 49,976 ~ 43.130] 171.401 156.594 1.683.171 1.697.281| 90.462 80.673 864,817 835,842 
4,308 2,093 33,614 19,479} 169,376 136,419 1,329,177 935,223 68,716 38,159 597,861 312.191 
94 94 1,034 ‘034 11,401 9, 96,737 79,088 4,532 3.757 43.6 36,455 
Ne ough ee wee 1 Beepsae 2 197 11 163 
4,214 1,999 32,579 18,445 157,932 126.699 1,232,133 855,937 64,172 34,399 554,203 275,572 
unio Grande & Eagle Foes. Boek tale Island Southern | Refiwoy Boneee Snyder é & Pacific a 
— May—— ——July 1 to May 31——|—— —— |—Mo of May— — 0 Ma — 
1916. 7 1915. 1915-16. 1914-15. 1916. 7 8s. ~ wigs.” t 1914-15. 1916. 1915. rei 16. 1914-15. 
12.168 17,672 105.554 90,664 9,896 §, 978 114,659 117,305 8,599 11,220 137,514 156. 458 
569 706 6.890 7,563 10.447 9.428 115,685 114.478 933 762 (484 9.943 
13.211 18,896 ~ 116,276 102,018 21,441 14,650 241,641 243,190 10,172 12,358 155,748 171.679 
2,064 1.795 20;331 22.670 3:016 2,027 39.752 32,660 1.641 "315 25.620 25,355 
1,927 2,831 26.626 25.31 2:561 ‘385 30-281 ‘038 775 974 5,009 ‘ 

52 2 875 11 340 668 6.74 6.138 945 1,009 10.062 11,386 
2,315 2,273 20,532 18,091 5,789 6,265 74.746 77.660 2,529 2,578 31.227 31,173 
7.116 8.550 77.623 78.648| 12.814 ~ 12.397 162.282 ~ 155.838 6.399 6,346 78,024 78.919 
6,094 10,336 38,753 23,370 8,627 2,253 79,359 87,352 3,772 6.011 77,723 92,760 

465 :709 5,234 920 935 10.123 0:2 313 263 7 2:762 
7 ae 86 ~~ 7 33,043 18,136 7.706 1,318 69,235 77,062 3.459 5,748 73,978 89,997 
24 ae Rutland is wl ae ee. St. Louis & Hannibal yw eu St Louis & O'Fallon ai 
——Month of Ma ——July 1 to May 31—-} — ay— — to May 31—— | ——Month o, —Ju —_ 
1916. 1915. 1915 16. 1914-15. 1916. a 1915. 1915-16. 1914-15. 1916. 1915. sigue.” 1914-15. 
228,073 181,913 2,005,627 1.753.512 11,150 11,607 139,028 137,532 11,158 11.739 206,791 158,499 
90,72 87, 1,104,576 1,037,132 548 808 65.098 SEBS). \cnccoe )  aanene |... ae cane 
363,103 306,432 3.545.476 3,176,191 18,551 19,011 225,256 221,381 11,991 13,066 217,659 168,515 
32:370 37,02 409, "377.143 6.197 8.819 62.724 71,137 159 1,178 15.023 10.373 
mM Ce 
123/157 112164 1,235:389 1,247'325 6,376 6,408 990 77.235 2,125 1,746 25,891 21,786 
233,519 210,592 2.410.304 2.332.844| 17.517 ~ 18,706 ~ 194,755 ~~ 191.221 1.284 8.173 ~~ 96,128 ~~ 87,121 
129,583 95,840 1,135,082 843.346 1,034 305 30, 30,160 10,706 4,892 121,531 81,394 
17.215 6.874 187.679 187,591 635 568 7.051 (985 . 1,000 1, 11;347 
112,368 78,874 947,386 655,629|_ 398 —263 26,341 23,175 9,706 3,892 110,531 70,046 
4 4 (See aslo on page 32) 103 103 8 
St Louis Southwestern System 
st Jouls Southwestern St Louis Zouth western, Ry of Texas Total Com yh 
—-Month of M i‘. Tei g.A6 1 to May 31—-| ——Month of May—— ——July 1 to May 31——| Month of May—— ——July 1 to May 31—— 
O00 397,397 5,745, 506 4967 £07 ee 094 OP 3 119.16. 191415. 1b 102 840 a 'aras 357 1307 074 
° , , 44 , Ve 
105.0 80,905 1.205:017 1.054764 67.009 61,383 . 827'046 ~ 817.397} 172.062 142.288 2:032.063 1,872.1 
674,090 509,524 7,400,849 ~6,396,447| 313.40 1,03! 864,170 3, 417 750| 987,494 770,559 11,265,019 9,814,197 
73,570 ; 608,393 2,161 67'030 26 ert) 680,608 796.984 ; ‘5 1,289,001 1,499,145 
113,960 469 1,160,757 1,090:538 79.218 62:402 875.452 832.884] 193.178 151,871 2.036.209 1,923,422 
118: 25,586 20,940 —'280'569 13.913 11:91 50.945 132.238 098 '501 471.885 412,807 
171.281 153,083 1,812,335 1,830,254) 140.721 138,004 1,643,037 1,680.209| 312,002 291,087 3,455,372 3,510,463 
356 146 4,972 3.651 11,296 19.655 97,320 110,842 11.652 19,801 '102,292 14,493 
417.455 __315,125 _4,209.099 _4,221,823| 309,740 260,598 3,463,314 3,533,307) __727,195 __575,723 7,672,413 7,755,130 
256,634 194,398 3,191,750 2.174.624 3,663 37 ~ 400.855 —115.556| 260,297 194,835 3,592,605 2,059,068 
46,831 582 345.718 ~ '368'316 18'999 15,032 194:518 162,183 63,760 52.604  '540,236  °530,499 
107 2.344 1,050 33 803 983 140 3:147 038 
209,696 156,798 2,843,687 1,805.256| —13. oe 533 —278.723| 196,397 142,154 3,049,220 1,526, 
943 943 ° 299 16.8 oto ans .5S . "1,753 1,753 (See also on ee 32) 
vga Tipe Tranter, |< 4,0 Louie Troy B Resto | Sean ueldes & Rermetaat 
——MoOnin 0. uly a — |——Month —J 1t ay 31——|—— oO ay—— —Jul o May 
1916. 191 1915-16. 1914-16. 1916. - MOG. 1918 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ 
Tineke 4 jimibeuna i Wiiabue, ciMeaEs 20,903 19,446 315,455 265,223 eis w ies (a cual icine 
34,227 31,384 ~ 419,920 ~~376.014| 29-730 or 410 ~~319.955 ~~269.216| 20.351 17.331 ~ 265.417 ~ 210,795 
5,067 3:719 45,002 45,695 i 730 , MgB ey "252 24'284 580 3,383 341424 25,538 
-: te ,920 8.440 2379 4,782 83.062 75,545 1,653 1,433 18,216 16,512 
‘ “» ’ 259 69 2.403 Tin easeee. 4 'cewese =e See 
20,029 18,579 244.756 230/287 : 0 48,0 7,736 6,231 99,510 77,956 
= = am so-=-- ------ ---+-- — Pinner 46.600 a Cr Cr3l Cr214\ C: 
were 27.414 346.469 315.379 14.611 11,785 179.688 174.651 13,920 11,635 160,332 128,918 
1,855 3,969 73,451 60,634 8,119 625 140,266 94,564 6,431 5,695 105,085 81,87 

800 800 7 535 8.430 1,660 +350 13.594 13:200 1,189 1,001 15,269 084 

1,055 3,141 65,698 52,141 6,459 7 425 126,672 81,364 5,241 4,693 89,816 69,793 









































26 RAILWAY EARNINGS [Vou. 103. 
—. Lake & & Los Angeles San Antonio & Aransas Pass San Antonio Uvalde & Gulf 
—Mon ” 4853 uly 1 to April 30—|——Month of May— ——July 1 to May 31——|——-Month of Ma 1 to May 31—— 
EARNINGS. i916." 1915. “Teig6. 914-15. | 1 H ; 1915. 191 16. “191416. | 1916. 1915. ~ Wig 16. 191415. 
3.304 $446 91,904 ~—97,186| 177.879 168,370 2.468.817 2,321,683 60,280 47.690 348,608 «275.143 
Freight revenue_—-___ B04 3°926 ~—s-73°' 873 975|  67:928 70.031 870,294 937,340 11/207 10:145 130:421 103,150 
6,429 5,375 101,136 70,158| 265.648 ~ 256,836 3.589.944 3,513,941 77,145 61,852 530,204 417,388 
p.Tets incl, other way 103 1/378 "528| 55,922 66,021 729.440 | "762,233 661 67.308 + 761193 
Maint. of eauipm't. 1,302 :06 11°030 18.552] 47.482 60.531 593,029 677. 1 13 13° 3081 4.313 22 7.271 
Fe a 1,333 1,441 ‘ 144780 158838 1 gi3'807 1,7041034| 27°068 «27408 ds'R08 © ahe’bed 
Transp. for inv.—Cr |. __------ ___------ — w= --- se ----- 7103 Cr117 __Cr1,942 Ls, OO er a 
Bahai. tert. other. 5,172 5.934 47,410 —49,717| 267,996 284.116 3,142,341 3,344,466 51,709 43,550 ~ 435.889 ~ 405.348 
1,256 —558 53.725 20.440|  —2,348 27,279 447,002 169,474 25.436 18.301 ~ 04,404 12.040 
Pere varced..... - 383 400 3:799 4,046 11,000 4°07 174,104 1427385 2'008 1.700 «21.559 ‘996 
Uncollectible rwy. rev. |__—------ ___—------ 104 27 201 632 |S ea een 31 
Net remaining ____- 873 958 ~~ 49,820 ~~ 16,366] 15,549 41,364 272.866 26,269 23,426 16,601 72,812  —6,080 
Aver. miles of r'd oper. 14 14 72 724 316 31 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_- --- 
Taxes accrued_--_--_-_- 
Uncollectible rwy . rev 


Net remaining--_-__ 
Aver. miles of r’doper. 


EARNINGS. 


Freight revenue_-__._- 
Passenger revenue---_ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t-_ 
Traffic expenses- -_-_ 

Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__--_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining---_-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____-~ 
Passenger revenue___ 


Tot., incl. other rev. 
— aint.way 
aint. of equipm't_ 
Traffic expenses_-_-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __-_- 


Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue___-__- 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses—Maint. way 

aint. of equipm’t_ 
Traffic expenses_-__ 

Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 


Net from railroad__--_- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining se ee 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-____- 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 

Net from railroad__-__ 
Taxes accrued______- 
Uncollectible rwy. rev. 
Net remaining SR eA 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__---_-_- 
Passenger revenue_-__ 
Tot., incl. other rev. 
xpenses— Maint -way 
Maint. of equipm’t_ 
raffic expenses-__ 
pemeportation ex 
lransp. for inv r 


Total, incl. other. 
Net from railroad____ 
Taxes accru 





PS. Fo Fe | 
“2 


Net remaini 
Aver. miles of r’ 


oper. 





San Diego & Southeastern 


San Joaquin & Eastern 


San Pedro Los Angeles & Salt Lake 



































~~ of May— — y 31—— |——Month of May—— ——July 1 to May 31—— | Month of {a — July 1 to May 31— 
a “— sige.” eUrots 1epe- ¥ ap. 1915-16. ee 1916. 1915. 1915-16. 1914-15. 
9,085 8,330 $3, 668 152,655 2,656 2,582 20,966 25,328 693,788 539,685 6, 345, 156 5,512,570 
4,230 :710 98,367 111,108 ,031 984 10,69 12,340 244,259 246,024 2,836,303 2,293,623 
14,235 20,088 212,408 286 ,860 3,724 3,611 34,223 40,264/ 1,025,543 856,689 10,162,211 8,579,185 

585 9,827 53,225 88,503 ,010 1,527 32,822 15,837 ; 97.914 969,489 , 
3,612 2 ,412 42,211 56,821 804 ,419 61 11,890 ; 100,377 1,454,675 1,289,907 
48 1,053 10,436 6,950 439 335 5,996 ,678 31,792 27,883 ‘357, +345 
6,255 11,498 971 130,657 1,594 1,618 22,3 18,850 71,400 253 ,3 2,896,256 2,784,495 
pe pe a Se Cr472 Cr1,599 ie ah id teks By ee asin wah ansvee neaimiees 22, ae 
15,372 31,761 240,309 316,110 8,425 5,677 82,714 57,998 563,115 516,375 6,087,539 5,631,201 
—1,137 —11,673 —27,900 —29,250 a —2,066 —48,491 —17,734 462,427 340,313 4,074,671 2,947,984 
1,582 ,500 16,614 16,652 Cr4,792 1,951 7,285 21,466 »2 46,034 9,616 472,648 
ry > ee 2 6 secsipiecae es BERL SCA 1 29 149 20 985 599 
—2,719 —aste —44,516 —45,910 92 —4,017 —55,778 —39,494 413,049 294,259 3,544,069 2,474,736 

75 75 55 1,154 1,131 


Sandy Valley & Elkhorn 


— Month of 


+ —July 1 to May 31— 


Savannah & Northwestern 
“a of May— ——July 1 to May 31—— 


Seaboard Air Line 
Inc. Carodine Atlantic & Western 













































































1916. 1915. 1915-16. 1914-15. 916. 1915. 1915-16. 1914-15. |——Month of May— ——July 1 to May 31— 
- $ > . + $ 3 1916. 1915 1915-16. 914-15 
23,159 21,264 249,615 152,834 6,877 5,334 121,523 107,282/ 1, B15. 123 1,245,563 15, 639,581 13, 571,872 
2,692 2,425 26,607 20,874 3,043 3,049 39,922 45,784| °362'390 °361.301 4.676.737 4.332.675 
26,668 24,281 284,330 179,521 11,742 9,489 180,627  169,836|~9,085,323 1,817,389 22 604, 184 20,103,616 

2,345 1,371 25,563 13,931 945 3,804 36,358 35,377| ~'255'907 ‘199/04 84'854  2'307.948 
3,657 7,418 84,378 85,823 3,145 2,419 34,634 25,589 02'854 261.431 2: 196: 749 2'963. 
24 65 1,374 515 072 790 7,8 85) 72,930 63, 54,897 045 
4,796 4,032 ,099 39,625 7,957 6,519 89,071 90,560 697,700 667.669 7, 43. 696 7,379,894 
tee.  . setiticeae .-meatGene .° -<u@eee | .e6tane= |. -s2e0ece i. seeces .. Sneehe r andes ’ 
11,461 13,117 168,932 —_—-143,281 19,258 16,681 190,869  185,436| {7.408.412 "1.257.953 ee 14,093 896 
15,207 11,164 115,398 36,240} —7,516 —7,191 —10,242 —15,600|~ 676.911 559.436 7.603.532 6,009,723 
2,140 1,085 15,644 11,945 800 9,300 6,990} 101,281 90'001 1.079116 1,000,912 
ee Ii ee ae. Ie ee ee 192 1 504 792 6.970 8,511 
13,067 10,078 99,753 24,294) —8,316 —8,091 —19,734 —22,608|~ 575.126 468.643 6.517.443 5,000,294 
30 30 10 108 3,449 3,447 
Sheffield & Tionesta Sierra Railway of California South Buffalo | 
— Month of March—— —July 1 to March 31— | —_Month of May—— ——July 1 to May 31——|—__Month of May——- ——J a 

1916. 1915. — 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. rat he Mies. 

8,344 9,104 76,755 67,732 28,360 16,571 246,402 218,164 43,743 29,281 426,208 246,663 
.160 1,382 12,115 13,058 5,317 5,863 59,378 SR i Vp! 252 
11,179 11,306 95,468 87,104 35,129 24,124 321,974 323,144 94.166 54,895 802,313 421,707 
.167 721 16,590 15,676 ,197 93 924 61,685 8,099 5.768 84,358 53,174 
819 78 58 516 ,23 DL: 26,780 8,111 9276 6.843 96.873 70,077 
77 7 06 1,097 34 341 3,954 4,019 176 233 1,751 2,627 
3,794 2.770 29,115 24,244 6,224 6,205 ,060 75,499 38,741 22.751 357,253 186,995 
7,164 ~~ 6,280 — 61.715 ~53.903| 17,222 15,244 165,632 ~186.263| 67.709 36.979 865,304 ~~ 332,526 
4,015 5,026 33,753 33,201 17,906 8,880 156,341 136,880 36.456 17.915 236,919 89,180 
520 423 ,0 ,497 1,700 ,700 18,025 18,544 5 ,200 13,766 13,655 
3,495 4,603 30,669 30,204 16,206 7,180 138,316 118,336|~ 34,956 16,715 223,153 75,524 
41 41 7 75 3 3 


South Dakota Central 


South Georgia 











Spokane International 


























































































































—Month of April— —July_1 to April 30—|——Month of May——- ——July 1 to May 31——| —— th of Mi —July 1 to May 31— 
i916. 1915. 1915-16. s1¢15. |” i916. 1916. 1915-16. 1914-18. ae 1945 - 1915-16. 1914-15. 
15,646 17,158 224,544 204, 299 12,003 6,825 13 741 113,621 h. 687 i. 678 506 404 516,414 

683 573 78,468 58.635 4,627 4,022 46.487 ,65 11384 9'664 130.722 144,806 
22,864 23,038 319,557. 277,010 18,496 12,254 187,812 175,283 , 669,569 694,975 
6.263 :700 54,67 43,022 4,232 2,906 42/454 38,016 beet 55.818 103/511 121,021 
2,818 3,854 27 607 42,223 (296 1.682 22.976 19.694 6'290 4°64 60.914 51,809 
92 446 9'825 66 434 474 3/288 ‘687 2'5 2'04 24,523 24.699 
10,308 7,361 101,794 87.815 5,049 4,671 56,818 53,487 23 203 19,911 225,593 230.617 
22,002 16.563 — 210.287 — 190.172| 13.163 11,251 139,121 ~128.472|——ag.486 ~~~40.068 451,028 ~ 466.486 
862 6,474 109,270 86,837 5,332 1,002 48,690 46,810| 17.604 17,848 218.541 228,488 
1,060 1,000 10,000 10,400 884 327 9,884 167 17608 whee 218063 47 ,256 
Sistem. eae, | ok eens ’ onc oso o----- ------ 42 ‘ 501 ee 1,657 127 
—137 5.474 99,270 76,437 3,448 675 38,764  —-37,606|~ 13.685 13.740 181,720 181,104 
10 10 82 82 163 163 
Spokane Portland|& Seattle System tandard & Hernando 

Spokane Portland & Seattle Oregon Trunk Ry = of “| a —July 1 to May 31—— 

— Month of May— ——July 1 to May 31—— | ——Month of May—- ——July 3 4 May 31— 1916. 1915. 1915-16. 1914-15. 
B68 B55 186 468 386 474 3371 857 1112 1979 313 10130 0 069 191% ‘i $ $ 0,295 

,371,82 d 5,815 , 3,218 55 895 20, 
__ 107,126 114,424 1,319,373 1,219,435 929 6,731 3,601 56,117 1.08 393 29, 260 533 
412,577 314,869 4,512,770 4,041,228 19,767 14,378 — 213,801 ~ 149,417 359 611 21,405 
73.480 87,971  °522.457 '647,613 1844 31635 33:555 28'136 1.939 2 39 -6rh 5.748 
42,457 32/830 412:728 391,914 1,746 1,106 14,031 12,528 811 596 7,405 12,183 
100/870 5°54 1 04 T03 958 926 s 300 660 74 rth ert 7 | oregas 60 12 402 
Cr306..!--. Cr4,219 ESS «cosa 9 ee ee i ae ee ee 
244,441 227,782 2,263,666 2,265,921) 20,706 ~——-:13,533 _—«:145,770 __137,334\~ 1,847 1,345 25,203 31,869 
168,135 87,086 2,249,103 1,775,306 —939 845 68,031 12,082 —487 —037 5.408 —10,464 
57,445 53.400 599.535 587,400 5,472 5,000 56,417 , , 945 
224 180 ; 2,245 . oe 89 os 087 ‘. me — Py pacd aie 
110,466 33,506 1,648,408 1,185,660 —6,418 —4,155 11,523  —42,944|— —9 o: —1,568 —2,439 —17,410 
554 556 156 156 2.04 a hie 
Stanley Merrill & Phillips Sugar Land Sumpter Valley 

ae of May— ——July 1 to May 31——|——Month of May——- ——July 1 to May 31——|—~ y— — 1 to May 31—— 

1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. sen of Se roig-t6. 1914-15. 

$ $ 
7,668 7,721 81,125 91,866 18,880 22,781 167,751 140,691 3 0,518 249, 473 218,331 
649 68. 11,165 a ; si Sale ,730 661 30 bot 28 tO 39.159 38,019 
8,684 8,783 96, 314 ~ 107,11 9, 25,010 178,340 ~ 145,053 ; } BBR m2 
1,934 5.866 9/481 26,160 (863 1,913 21,788 13'968 o6 aoe rest 304 Ooi 85,067 
702 2/254 23° (753 35,566 723 1,523 ,538 12,689 2'856 2,495 ; 29,699 
229 191 12 2,422 384 270 4,122 1,956 "199 148 2,282 ,122 
2,920 2,608 35, 21 35,436 2,121 1,626 20,647 582 10,850 8.426 100,726 99 
8,143 ~ 11,255 ~ 85.012 ~ 103.345 8,476 7,392 81,094 ~~ 61.297| 25.833 18,501 ~~ 200.261 ~~215.204 
540. —2,471 11,301 3,769 10,840 17,618 97,246 83,826 245 9,740 
197 199 2,187 2,398 56 3 3,884 "528 ads +> tee eet 20.810 
343 —2,671 9,114 1,370 10,271 17,286 93,361 81,297 9.654 6,557 83,792 49,129 
51 5 32 32 8 
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JULY. 1916.] RAILWAY EARNINGS 27 
Sunset Railway Monin oF Mage = & 3 New ABS aig Bi a Fompe Ne Northern i 
—M —ZJ a 0, —dJuly 1 -"an eee 1) May 31— 
EARNINGS 19 io oa “18s. igida6.” Moy 315. 19 6. 1 ols. 1915-18. 1914-15. 1916. “Tels. 731 16” 1914-15. 
r 3° 
Freig 78. 065 232,480 23,714 &. 783 238,486 177.559 6,019 ‘. 500 73,767 76,136 
i att: 17.929 % 7,350 49,712 2'688 2;765 28.570 65 1,662 1,497 17,751 17,481 
aoe 295.947 26,683 18,573 270,003 S11 rit 8,640 8,774 101,443 102,83 
pet eens See SOY - tc ir ett 390.452 51.271 4696 4'156 51,660 — 45,360 1.787 1:390 23.770 19,898 
aint. of equip 't. 3/262 3,500 35,341 46,042 5.011 3,591 60.687 53.397 2.628 2.930 30,123 30,598 
99 : ’ 
(oodles ye 9,591 8,605 91.539 120,951 9,416 7,095 91.430 81/110 3,900 3,198 40,095 37,423 
Transp. forinv.—Cr|__—------ T16 (OG, UTE eee eens esos seen | es ten esses | sasane 
Total, incl. other_ 17.035 17,051 169,623 225,107 20.781 1A 220.009 ai 739 8,873 8,453 100.168 163 
: 3,765 129,828 70, , 2, 49, 16,676 —232 320 1,275 9,365 
gto L678 a? 8.253 27,22 50 450 2,950 4950 1.974 1,200 20/941 19,580 
Uncotsclblerny. rev.|___------ ___~----~-- yO a a a | es =e 
Net remaining -- -- 7 a 1 a 110,072 43,615 5.546 1 Oe 47,043 11,726 2.0 a —19,668 —10,209 
Aver. miles of r’d oper. 
See a ee See | ees ig ete bo et te ge ee 
oe t —— ——Ju 0 | sem | mens Peon 
EARNINGS. 1916. o 1945. 191 1914-15. 1916. 5. 1e1e1.. 1914-15. 191 16 mart set tae 1914-15. 
Broleht revenue. bsog Sass Ghgs | Ghagss]hges [aug ane fae] tigen agg athaee gees 
assenger revenue- -- , * U : - : = : U . 
, 867 5,346 94,418 64,075 13,623 9.336 138,551 103,968|~ 154,128 124,760 1 a9. 186 1,363,094 
wigan baetee. way ete 3°305 47.679 30.64 681 981 18/932 "593 30 97'632 289613 326,527 
aint. of equipm’t- 1,379 1,098 13,096 1 1 016 432 1.311 7,405 , 39 26.1 10 13,247 207, 933 178. 443 
527 88 , 0 - ; : 
Transportation exp 4,025 2,884  39:522 34,055 2,564 1,825 31,002 20,366, 507539 45,128 2,999 535.258 
Pramsp. fomimy.—Cr|.§ ------ wee eee ee fs a ees ses] eee ess ewes 
Total, incl. other. 10.902 8,289 113,329 88,276 7,207 5,105 73,352 47,.756| 107,086 98.300 1,178,049 1,175,465 
—1,034 —2,943 —18,911 —24,200 6,416 4,230 65,199 56.211 47,042 26,460 301,136 187,629 
Lot gon _aamnga 77 706 8,071 ,156 460 375 93 3,264 4,653 4,481 751 49 23: 
Se eee ne De a ee ee 14) __------ ___---~--- ___-----~ ___------ 49 5 
Net remaining_____ —1,805  —3,650 —26,982  —32,371 5,956 3,854 60,266 52,947 42,309 21,974 248,779 138,259 
Aver. miles of r’d oper. 9 7 3 37 293 293 
——Terminal Railroad Associjation of St Louis S ildge @ Terminal Texas City Terminal 
Ten oP a oy Do May de | Month of Mgt aude df Mar ate™| ioe MBs. eig.i0. Mee, 
a, onth o ay—- — Jd Se ee ee oe a . . 
9 ans eee igio. ” “ols. ~ 191516. 1914-15. | 1916. 1915. 491516. “1944-16. $ $ 3 
Ereight revenue. ----|  -""36§ "B13 776 083| 88D THR NIB] 7ST iica50 W734i 
Tot., incl. other rev. 279,945 212,568 2 857 682 2,475,296 186,810 141,433 2,066,627 1,379,584 10,480 12,107 164,265 163,858 
Expenses—Maint.way 3,13 17,0 338 01,016 32.533 19,219 282,668 12,713 1,324 071 17,14 ,292 
M aint. of equipm’t_ 17,375 15,885 167, ‘173 40.603 10, 818 7041 0.30 1 S44 797 1.402 11,749 15.006 
Manmportatonep.| 81451 73,584 014.786 "151| 85,068 68,066 925:542 847.933 3.138 4,150 45.614 50.218 
Transp. forinv.—Cr;|___----- eee eee eee ees fee Le Lees Leet ale 
Total, incl. other. | _ 146,321 111,547 1,481,199 1,278,319| 135.357 101,499 1,389.179 1,219,932 6.684 8,887 96.035 123,575 
Net from railroad_... 133,623 101,020 1,376,483 1,196,977 51,452 39,934 677.447 459,652 3,796 3,219 68,230 40,283 
Taxes accrued....__. 27.485 28,169 (297.671 314,173 7,600 6,540 95,997 76,648 801 705 ,669 : 
Uncollectiblerwy.rev.|___—------ _----- - D testo} i neewee ewes 8 AA i ieee Cee nee eee 
Net remaining _-__- 106,138 72,851 1,078,801 882,803 43 852 33,394 581,439 382,988 2,995 2,514 58,560 33,627 
Aver. miles of r’d oper. 36 9 
Texas & Pa'cific ities Texas Mexican 
Texas & Pacific Weatherford Min Wells & North Western |—— Month of Ma a? 1 to May 31— 
BARNINGS. | —Riguih of Mate aio MOSS | aisle” Mole, isieae” “Malate, | MS 4S. Tongue. "ash. 
ers... ee eRe ek) a 
Passenger revenue--- 292,97 6: + 5,86: . : A ‘ . 
Tot., incl. other rev. 1-433.073 1,322,573 17,698,021 i 623, 719 11,196 10,627 —-120,669 ~~: 130,067 37,154 36.278 391,674 295,388 
Expenses—Maint.way 123,413 89,672 1,927,179 1.7 48 1935 2,005 27,812 27,018 7,26 ‘ 75,694 71,387 
aime cqeumem | ral, Meare Fase "aoeoug| vet ts tae aga] seer 888 
ra --- , ’ , , , , , 
qraffic expenses---| gigas 653.785 6,806;508 7.271°803|  15°640 3,467 5115506 38° 15,608 15,526 1471357 185/323 
Transp. for inv.—Cr Cr3 ,029 Cr312 19,985 ee ee te tenn iS. ssiase ~| speed . dined Megaiaia ona 
‘Total, incl. other. | 1.126.686 1,173,405 12,697,615 12,651,318 19,457 7,220 96.253 84,869 25.500 23,025 256.065 233,349 
Net from railroad ---- 306,386 149,167 5,000,406 3,972,400} —8,260 3,406 24,415 45,198 11,654 13,253 135,608 62,038 
Taxes accrued______- 72,000 72,000 ‘848,438  °768,136 497 890 75 14 1,97 525 185. :750 
Uncollectible rwy. rev. 432 575 326 4,760) ne ee i en} sss nsene 12 
Net remaining_-____ | 233,954 76,592 4,147,641 3,199,513|  —8.758 2.515 17,656 38,055 9,683 12,003 116,650 48,276 
Aver. miles of r'd oper. 1,944 943 4 4 161 16 
wii OF a Midland | te aap. Oklahoma & Eastern eezas Southeastern 
a onth o ay——- —Ju ay ——}|—-Month o ay—— — Ju to May 31—— | —Month o ay— — Jul 
EARNINGS. 1916. 1915. 18ig6. 1914-15. 1916. 1915. 1915 16. 1914-15. 1916. v 1915. 1915 16. “ies. 
Freight revenue___-___ 25,585 15,013 385,140 352.620 15,790 23,915 167,246 226,505 8,431 16,044 135 318 103,635 
Passenger revenue---| _10,359 9,393 125,675 _140,51 2,168 1,723 20,410 f 582 290 5.976 5,107 
Tot., incl. other rev. | 39,370 27,353 ~ 546,213 528,144 18,548 25.983 240.512 248,488 9,142 16,512 133,537 110.85) 
Expenses—Maint way 91724 6.621 126,287 05,80 1.699 8,24 16,053 0,558 1/978 2.786 28,897 26,193 
eae a A 
ra c expenses - - - 435 J ¢ 2,407 96: y ° * 
Transportation exp 15,021 16,419 183'359 213.637 1 683 5,351 39:103 58,228 3,993 3,295 41,391 é 
Pesto! | = 8 (tases ccesus pease i Maneiw = >) caewpe . -efene .. sueexe: .- uw kaeed -.-vaeeaan: | seid ¢.. Speen ne 
Total, incl. other_ 36.483 32,761 428,327 432,067 5,782 19,624 135,067 182,690 8,697 7,930 103.759 89 247 
Net from railroad_--_- 2.88 —5,407 117,885 96,077 12,766 6.359 105,445 65,798 444 8,582 29,778 21,603 
Taxes accrued______- 2.500 2,000 4,500 20,80 19 231 2,125 2.55) 300 1 ,272 2,125 
ON es ee ne ye ee eee eo ee soe} 2-222 ee ee ne fe es __ ees = s- 
Net remaining ---_- 386 —7,407 93,385 75,277 12,569 6,127 103,320 63,247 144 8,390 27,505 19,478 
Aver. miles of r'd oper. 125 125 2 2 87 4 
pa iloneste Valley sini 2 aie pa lledo-Detroit seid Toledo st Louis | & Wo hay 3 
—Month o ay—— — July 0 May 31——| Lease etroit Toledo & Ironton 0. |——Month o a to May 31—— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. Month of May — — July le May 31 1916. f 1915. 7314 191415. 
° o- -1o 
Freignt revenue__-___- 17,780 17,339 198 931 183, 096 ee: eee. a ee a 464,468 399, 963 4,508,070 3,639,213 
Passenger revenue--- 952 852 8.998 9,742 OS Rea eae 30,012 27'674 "339.917 298,883 
Tot., incl. other rev. 18,882 18,409 ~ 209,809 ~ 194,654 ee. cots See +7 aekines 523,873 384,700 5,146,789 4,232,419 
Expenses—Maint.way 3,58 3.238 015 32,247 Me, aS Did -3 dations 62,591 44,080 610,539 499,846 
aint. of equipm't_ 3,645 2,151 27,079 23 662 RB ee apa |) See ae 69 ,630 102,283 751,294 747,537 
Traffic expenses. -- 363 822 2,712 3,145 Pe sate pe ees 16,749 15,898 178,543 182,080 
Transportation exp - 7 334 6,519 76.826 76,803 eet 5 nae OWA <).4ahooce ‘06 136,455 1,696,114 1,640,708 
OME Ag te | cg et de 0k Ce | oie ee SI WAS ay os Speer 2 7 Pre eecee 
Total, incl. other_ 15,474 13,580 146,768 142,061 I ik 6 iene 312,969 306.767 3,326,933 3,160,819 
Net grom railroad. . . - 3.408 4,829 63,040 52.592 Aa pace 5.007 Poe AR 210,903 77,933 1,819,855 1,071,599 
EE ee Re 0: cr OO eu SEIT... nlite 12000 ------| 800 80k UO ee 
Net remaining - - - - - SUS 42 7 
ee ee Sus 4 429 58,140 43,492 4,887 — eet bakes ms 60,069 161,868 826,891 
Month i Bledo Sorminal May 31 yonopah & Geldtio’ 31 Month thor aye oh & pad = ap fmy 31 
eee 0. ay ay 31——|——Month of May-— ——Jul. to May 31—— | ——Month o a 
EARNINGS. 1936. 1935. 191% 16. 1914-15. 1916. f 1915. 1915 16. 1914-15. 1916. 1915 16. 1914-15. 
Preiehs Pesaron | Becne jdbeced (Hibasn Pladineus 45,902 41,195 490,696 498,074 36,920 25,988 334,420 234.93 6 
Pees |. thts  umndee  —waede -  dudleainel 8,16 8.141 78,512 85,970 4,948 2,963 35,934 .939 
Tot., incl. other rev. 42,305 41,02 ~ 451,260 ~ 395,757 59,116 52,410 619,363 623. 935 43 027 30,907 390,440 ~ 290,102 
ses—Maint.way 74 6.300 20.656 51,720 4.671 4.437 59.325 754 5.523 3.767 57,224 95 
aint. of equipm't- 4,561 3,572 44,612 43,806 6.531 7,437 72,243 1 681 4,708 1,820 35,269 .197 
Traffic expenses-- 10 88 1,18 "34 1'686 1'756 0/23 9°777 1,973 1/898 21:94 845 
Transportation exp_ 14,820 10,875 148,382 147°584 13,37 12/143 143,408 153° 758 6,368 961 734 66.332 
EE |) we ee eee eee ee peter in 
x . sma other - 24.349 21,870 226.831 256.487 28.564 28,108 327,331 334,908 20,331 15,066 202.530 187.211 
et from railroad - - - - 17,955 19,157 224,428 ‘139,269 30,551 24,302 292,032 289,026 22,696 15.840 187,909 102,801 
Taxes es accru a , , , , 4 , , 
Geecieiorey-cr.| oe Se Se ee, fe ay) ee 
Net remaining_-__.. ae i ——— ee ee ee 
Aver. miles of r'd oper. | 14,850 16.432 190,943 110,221 26,251 21 449 253.770 252,211 20 001 14.449 169,264 86.753 
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RAILWAY EARNINGS 


[Vou. 103. 








EARNINGS. 


Freight revenue- ----- 

Passenger revenue. -- 
Tot., incl. other rev. 

Expenses—Maint. way 

aint. of equipm’t- 

Traffic expenses- -- 
Transportation ex 
Transp. for inv. 


Total, incl. i. 
Net from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remainin, 
Aver. miles of r’ 


oper, 


EARNINGS. 


Freight revenue- ---_-_- 
Passenger revenue---_ 


Tot., incl. other rev. 
Expenses—Maint.way 
unt. of equipm’t_ 


ad avers Fn ie... 


Net remaining ---- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_--_-.-.- 
Passenger revenue--- 
Tot., incl. other rev. 


"Wisint. of equip -way 
aint. of fon og t. 
arenes eiaon 
Fa for inv. =. 
Total, incl. other. 
yes from railroad-_-_- 


es accrued 
Cane able rwy. rev. 


Net remaining_-_-___ 
Aver. miles of r’d oper. 


EARNINGs. 


Freight revenue__-_... 
Passenger revenue-_- 
Tot., incl. other rev. 

Maint.way 

aint. of equipm’t_ 


Traffic expenses--_ 

Transportation = 

Transp. for inv. 
Total, incl. other. 


Net from railroad____ 
Taxes accru 


er revenue... 

Tot., incl. other rev. 

Maint.way 

aint. of equipm’t_ 

c expenses... 
Transportation 

Transp. for inv =P; 

Total, incl. other_ 

Net froma railroad... 


Taxes accrued_______ 

Uncollectible rwy. rev. 
Net rem 

Aver. miles of r’ 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 
I ates. “ fog t. 





Sramaportation ¢ 
Transp. for inv. exp. 


Total, incl. other_ 
Net from railroad_-_-_ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining-____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-__-___ 
Passenger revenue___ 
Tot., incl. other rev. 
Maint.way 
_. of comes \. t. 
Traffic expenses__ 


Net remaining - eke 
Aver. miles of r’d oper. 


Tooele ads rg GO 


Tremont & Gulf 





Tuscon, Lornelia « & Gila Bend 


















































































































































—Month of Ma y 31—|——Month o y— —July 1 to May 31— + Se of M i to May 31— 
1916. 1915. it 16 BOTSts 1916. hes | 1915. 1915-16. 1914-15. 1916. 1915. “i813 1914-15. 
10,072 % 819 100,478 68,308 25,065 i, 969 243,770 186,965 10,479 ee RS 36,603 apie 

3.022 2.420 31,712 27 .282 1,626 1.205 17,688 15,357 Fae om ry Sey 
19,021 13,726 200,510 160,589 27.587 21,953 274,402 212,681 aa. adunde age ccct 
1,470 691 12,178 13,689 4,419 ; 53.999 48,393 ae S| wteees v GRRE whet gat 
3,820 2.318 40,013 29,569 722 : 42.725 31,281 Beene oe. - neweae 
1 195 2.014 1,943 370 4,203 4,231 oa |S? lrauad eh. Wobdie 
8,999 6,570 93,102 73,410 5,360 4,431 54,739 55,759 Bae roo ccoe TS” | Ree rie 
14,908 11,228 _ 162,451 __123.174| 14,651 12,781 _ 164,072 __149,857 :° Aetna | cuugupers pan 
4,113 2,498 48,059 37,414 12,936 9,171 109,429 62,824 ae > weak Gee ee nce ae 
23 234 1757 076 600 6,600 57 Oe 0 hevdesse ROR 
3,878 2,264 45,301 34,338 12,336 8,571 102,829 58,019 6,184 veda we asekes 
Digter & Delaware Union Ry (of Memphis) 
— Month of 2 aia rae May 31——!——Month | —Jul; ds ad May 31——|—~—Month of May——- ——July 1 to May 31— 
1916. 915. 1915-16. 1914-16. 1916. 191 191 1914-16. 1916. 1915. 1015-16. 1914-10. 
35.074 * 905 280, 128 163,484 54,453 &. .. Sees wee: ies oO.” ak 
652 392 13,971 13,689 18.794 oe Re Be ER eeeneey eer eee 
iz: 188 27.740 385,556 244,811 92,381 84,079 932,533 937,078 7,864 6,671 94,976 87,253 
7,862 062 38,785 30,299 1,837 16,024 96.472 143,727 3,576 3,410 3 23,054 
3, 379 2,945 37,586 33,375 11,209 15,888 09,323 186,893 18 995 11,019 171 
102 1,083 857 125 4,38 7,90 18,560 114 148 
6, oe! 4,277 56,106 47 ,298 33,886 35.701 375,253 434,203 1,692 5,074 16,715 44,257 
26.235 19.878 230.170 ~208.557| 65,734 76.279 634,985 823,589 7.947 ~10.489 ~~ 67.512 ~~ ~87.036 
21,952 7,861 155,385 36.253 26,647 7,800 297,548 113,489 —83 —3,817 27,464 216 
1,200 1,100 12,026 12,891 3.500 3,300 38,500 36,300 1,583 142 17.421 27,732 
pica Sy i 1 Pari 302 Cr2 368 698 Seem Mec ata ptenas ai dicln 
20.752 6.761 143,357 23,345 23.147 4,502 258,680 76.490 —1,667 —5.059 10,042 —27,515 
one Sites Bees! Corporation- 
Bessemer & Lake rie. Eeaete tet 7 Ey Duluth & Iron Raney 
— Month of Ma sae. 1 to | 381—) -—- — 1 to May 31——| ——Month of May— ——Jul te Ma 31—— 
1 bod 036 ry 623 § tio $87 6 966 340 i018." we ibis16. rare Ley i92 7184 481 1912 to.” 3680. MOT 
29;467 24:074 ‘341,045 ‘342: #60 hte ina iC ae a ae 18: 15.849 (225.289 — '199°377 
1,145,220 984,221 "9,643,801 7,444,588 10,244 6.731 113,486 63,108|” 922.227 «745.850 5,450,341 4,022,261 
131,800 45.742  '824:770 92,608 : 2,220 15,031 7 93.23 71,328 629,181 690,930 
195,996 164,354 1,865,442 1,722,865 4 2.739 59,582 34.234 75, 43, 032 791,396 297 
259'O0L —«DOSGS7 2.280045 1,777 785| ISiie “Bass 8985 B7,566| rst'4h rgh'ShP 19/9419 off BE 
Cr13:058 —11.236 —131:0 ——72°1 Big oc Pio satagl ico MPa oie Bt 228 oP Gn "Cr8094 pthread 
591,024 429.436 5.075.116 4,273,180 28,135 10.871 184,037 —109,254|~ 362,383 264,640 2.905.978 2.440.826 
554,196  554,7 4,568,684 3,171,408| —17,890 —4,140 —70,550 —46,145| 559,843 481.209 2,544,362 1,581,435 
22, 2 16,779 210,664 198,803 151 123 1,685 1,279 5.932 06 292.045 204,979 
532,191 538,001 THT ae 2,972,541] —18,042 —4,263 —72.236 —47.425| 513.909 444,141 2,251,226 1,376,454 
204 2 3 3 287 272 
Duluth Missabe & Northern Elgin Joliet & Eastern Lake — 
— Month of M —July 1 to May 31——|——-Month of Ma —dJuly 1 to May 31——| ——Month 1 to May 31— 
1916. 1915. 1915-16. 1914-15. 1916. 915. 1915-16. 1914-15. 1916 Ts. “Rig 16. 1914-18. 
1 644, 780 1.240, 683 8,763,055 4,593,923) 1,197,737 753,788 1a. See ce a 
29:790 4.211 302,516 291.677 6 105 58 40 93 457 1,071 
1,741,038 Taa0ais 9,480,090 4.985,299| 1,276,881 801, ae 12,170,820 7,701,091 59.160 090 ~©519,916 323,214 
139:713 116.657 1,084:527 609.249| (136.729 115.075 ‘923.758 45,951 3588 10/156 1242 85.175 
157,017 506 1,229,535 779.272} 256.956 118,851 2,220,062 1,409,709 16.720 ; 114,518 70,348 
2,582 pe 975 27.261 21, :70 6,26 74,187 ee oe ee Pe > ee 
263.349 2.716 1,642,188 1,005,242} 354.407 215,854 3.356.150 2,317,596 29.647 18,994 256.352 174,205 
ccpees senene  tonhe i: Subeme Cr700 Cr22 __Cr1,480 Cr363 nel denen aonnes wosces 
576.416 388,100 4,186,763 2,577,822| 776,418 479,216 6,813,158 4,849,932 50,027 35,921 463.170 — 332,461 
1,164,622 892.115 5,293,327 2,407,477| 500,462 321,986 5,357,662 2,851,158 9,132 10,168 56,746 —9,247 
86, 63, 525,664 256,608 38,528 40,325 519,257 396, 530 3,138 2.970 88 32,387 
1,077,935 828,133 4,767,662 2,150,868| 461,933 281,661 4,937,534 aE 5,994 1,798 26.856 —41,634 
399 3 797 776 10 10 
ewe McKeesport Coomens Newburgh & South Shore St Clair Tominet 

— h of May— —Jul May 31——|——Month of Ma —ZJul to May 31——|——Month o: 1 to May 31— 
1916. 1915. 191 16” 1914-15. 1916. 1915. iigie. 1914-15. 1916. of 19 os. ~ Wig 16. 1914-15. 
$ 8 3 $ $ $ $ $ 
cee Fie ar Meg SG Te + Ra TOR: 439 A ae ” 8,749 Ay saa oe . pe ena 
49,164 18,472 371,135 160,365 84,719 48,673 805,945 490,910 36,888 25.676 273,99 150, 

3, 3,564 31,334 35,191 4,318 4,922 78.8 57,681 Gott :30 24,855 15,191 
5,328 3,643 47,010 6,544 15° ‘576 13.304 138.677 111-779 7 325 } 42.949 26,3 
15,967 11,350 148,596 117,546 32,173 17,683 286.925 196,876 10,995 ” 5,529 91,523 53,358 
25,182 18,606 227,784 ~190,863| 56.375 38.724 537,118 ~~ 302.921|~ 22.461 ~~ 10.234 160.266 96.538 

981 —134 143,350 —30,497 28,343 9,949 268,826 97,988 14,427 15,442 113,731 53,488 
795 550 6,815 86 5,264 4,136 56,256 42,528 . 2 215 ; 2,460 
23,185 —684 ° 136,535 —36,366 23.079 5.812 212,569 55,460 14,157 15,227 109,928 51,028 
auntie ae (of Ponnqptrenio) . ™ Oe enth of Me Yds Co. of Omaha (Ltd) United Verde & ; Pacific im 
— Month of May——- ——July 1 to ——|—Month o 1 to May 31——| ——Month of May— — ay sl—— 
1916. 1915. 1915-16. 1914-15. 1916. BOG ~ Weg 16. 1914-165. 1916. J 1915. ivigie.” 1914-15. 
chide) «4h gaa kD OR a Er eee 7,149 10,187 67 962 190.036 
sie 8. NN eee rc ssc: ee keene 2,575 1444 18.722 14,960 
524,038 440,530 4, 932. 210 3,145,517 45,381 39,329 512,392 453,594 11,161 12.754 98.853 146 401 
55,395 141 '403,613 436,471 829 ‘A772 7 37,72 1382 6, 35,512 8,502 
06.024 89,241 1,078'105 1,02J,715 842 4,974 54,703 51,58 ,709 3,307 16,714 36/918 
199.436 156,188 1,844,366 1,407,042 13,265 12,892 161.477 148,824 ”B,577 “4,061 37,375 53.615 
at -: bebane Tae Saetes <nesam  danen’ | ae!) Oe “eee ie ee 
364,797 275,987 3,375,485 2,904,505 30.960 31,943 348,275 332,326 8.352 14,863 97,592 179,410 
159.241 164,542 1,556,774 241,012 14,421 7,385 164,117 121,267 2.808 —2,109 1,261 —23,008 
,0)0 ,300 89,106 40,674 2. 3,586 33,468 31,610 410 436 4,366 4,487 
152,240 159,241 1,476,668 200,337 11,913 3,799 130,649 89,657 2.397 — 2,545 —3,104 —27,496 


Victoria Fisher & Western 


Virginia ¢ & Carolina Southern 








Virginia & Truckee 



































—Month of Ma y 31— onthe of M 31——| ——Month o y 31— 
19 916 aed 1915. te 16” MUL 16. 1916. 10165. ih 6? BOTSTs 1916. fas | 19465. meets tel mUrSes 
10,742 %., 208 135,355 125,357 9.940 5. 875 97 027 72,827 ; *, 635 150.213 130,367 
ee eens |S en ee 1.216 1498 —i7'203)Ss«49'3am) Bes 5746 60.555 68.408 
10.742 9,208 135,355 125,357 12,592 8,048 124,786 96,192 7 18,986 265,368 241,621 
61872 61553 64.516 87.766 "55D ‘628 23/015 16,687 25 eer O81 "959 "110° 
ge i tee a) i a a 
3,084 2,150 35° 927 30'869 2,850 1,948 31.046 27,330 7,073 6.753 80452 77.789 
12.157 ~ 10.704 ~~ 124.811 ~ 141.111 6,684 4,631 69.340 —57,007| 20.785 ~~ 18.043 217,604 201,653 
—1,414 —1,495 > fiat aesecne 5.908 3.417 55,446 39,185 4,974 942 47.664 39,967 
LN ck Vee ae 5,399 4,753 221 20) 51 90 2,844 1,586 19,342 452 
—L4él4 —1 en 5,144 —20,508 5,686 3,217 52,032 37.285 2,130 —643 28,321 22,515 
5 6 5 67 67 





~<lhy a b> Cn 


he 


























JULY, 1916.] RAILWAY EARNINGS 29 
Virginian Wabash 
— Month A emmagtincs 3 gy May 31— “ae of May—— ——July 1 to ue ns ~“—— of oe I oh to ae Te 
EARNINGS. 916. 1915. 1915-16. 191 415. | 1916. 1915. 1915-16. #0 1 ow hk ne ya 
Pe 400 
Brolehe revenue... ae iba tase Sorasl strane afb sie s.gHh aon 4.51 997| 2.978.000 1.090.214 29 a8b.140 19.768.701 
sie ye wp honpcpmg PT see 2,022| 647,345 481,469 6.755.798 5.344.908] 3,071,695 2.363 451 31 712, aa 36,762 227 
iemmerAieint.ces| ac, 46 84ae aE 209 138 '877| 64920 2'317 _'682'790 681,930} 331500 ~ 446'605 3 (233:601 "3.255.404 
Expenses Maint.way T'a%8 os a RR A 3 SS 479.377 502,159 4:887:023 5,004/259 
eae: Scene *- ett > ee ” "988 5.65 5670." 59:487 _ 58.368} 93'8o4 88109 "940-779 041436 
Areeee, Cnpanees. - . aae 4 1:9 25,252| 128.339  98:848 1,3391065 1,213'278| 1,085'019  956'593 11.499°459 11,056. 630 
Seat betes ts pt Gee ANARR cea '7i6 Cr604 _Cr4,274 Cr15,730 _Cr29,021| 'Cr6.573 ——«Cr1113  Cr30°737  Or21.2 ® 
“507 |~335,312 985-013 3614-154 “3 609 21 Gas oo 
trom ralkond.---|"—T238§ —T.ag7 ELSI Abas | 8120 — 196 455 SALAS DD 77a| Tipe TaD —ONEORD “OMG TTE SOUEIT 
Net from railroad -_- -- 12,236 7,287 81.610 45,425 312,032 196,4 7 002, ‘ Bs SARS + Ay 
F Naan A wt tag ge 73 850 8,436 16 art 20,000 259, 5 232,500 al «1 78,725 9 5 '349 3'159 
ncollectible Hp os phen a aM LR cy Alaoor Stee 
= aaa | aa 176 5G 5 048, 4,802,648 
a Net remaining. 11.500 6.437 73,174 *39,262| 285.176 176.456 2 one 2.010.034} 914.360 21.164 9,048,275 
ver. es or r e 
& Western 
wooopaabagh Pittsburgh | Terminal system, ————|_Wabash, Chester & Western _ 
wea’? AS July 1 to May 31—} 1916. 1915 191 
EARNINGS. — | Month of May — —J ie y 31 we” itks.  teihie” ithels. 5 ¥ $ 
1916. 1915 1915-16. Moi4-15..| 1916. 1915. 191 7 a a fn 
Freight revenue... - 90,517 oer 'e30| —e'8ag = 30-BAD 5.660.020 *6316 boat Biv? «334188 ‘36,036 
a tek Gee ea ae —_ ‘802 ~ 31.670 582,143 ~ 353. 105)" 10.918 8,780 113,382 ~ 106,876 
20%, incl, other rev. 107.805 ~~ 62.412 ee 725.997 |" 58.802 i ile BE 9.918 Boos “4ader — "B6'340 
le , ’ ’ be P+ , "Og ® , , 
ioe) ae ug ete ee fe ee ae) a te ee 
ex "805 ‘ 92: 008 a ’ 
Fao ag my mod =p. 36/068 25,77 3u9,391 260,620 12,087 7,888 117,020 85 764 : 3.639 ; $50} bs Hes cand 
ee L  secene i dennes ebekhe > Biter! Weewse  aseses  asnees _ cbte= zs v1 89,000 
Net from railroad... 9,225 280,786  137.685| 34.885 10.473 345.7 2.1 91 ; att 
FS - as SS 97500 50 2,500 82,500 30 30 ;300 '300 97 679 8.202 8,100 
SF tie EP Oe CED i ena ks ey LI eae ne nitess 1) séeeee Biba Se eee 
“, Net cqmeiatn aoa, 26,945 1 25 198,286 55,085 34.035 10.1 342,484 128,801 oe —- 2,920 9,776 
ver. es oi r ° 
i Western Allegheny 
Washington Idaho &  oanans stan a & Buffalo a eae May Annee on \ sos an 
EARNINGS. | jig, Y “G45, 19116.” “1ei4-15._| 1916. 1915. 115-16." MGta-5. 1916. 1915, 1915-16. 1914-15. 
34,416 19,303 261,366 237,858 W7gik = ------ 73,992 ---- -- 2'166 436 19,040 
Freight revenue---__- 1808 645 2°664 31.412 ees es See ; ¢ : rar ane 
ver fevense.... 37,393 22,977 297,159 283.u83 ee seven 117.137 ------ 19.314 19.799 247.034 187.954 
penses—Maint.way| 20-958 a4 tse: 50 ‘801 es 48 akbes ‘818 21395 32.916 29.124 
mins. cequipan's.| 47 4189 48.388 OO. Ree ee 267 ‘205 267 2.428 
Traffic expenses- 9,074 5.945 82,360 83,083} 12,887 2212 65.005 ------| 7,828 6,064 85.075 78,662 
Transp: for inv. “Cr ——34,427 — 18.654 — 230,066 —223,202| 92.857... 2 16.301 18,547 168,188 — 168,306 
Total, incl. other - | —————— 3: 9,880 4.300 aE ooae--e 3,012 1.251 78,845 19,647 
2,965 4,323 67 ,093 5 , WVYVY ee eee 80 4 350 4,100 700 
Net from railroad... - 581 1/022 8,827 13,329 002. + -- 5.5 Sekai C0) Bi Rend Serf 28 
rwy. rev. ae eee | Ef Le 919 
ig <yseen ol 2,384 3.300 58.265 46,551 3,300 ------ —$i04  .-.--- 2,612 901 74,744 18.9 
-<-<<< 49 -<ece<+= 
Aver. miles of r’d oper. li & Lake Erie 
rn Ry of Alabama Wheeling 
manwincs, | —Rigih Mage — ae Mig | uae Sage Ma | go ate ee 
; 1916, seg fe 6 7 1692 647-4i7| 817134 411-881 824 3,886,134 
Freight revenue. -__- Ser Bor aber seeaas B7o 755 120 «-33°800 «374.997 © -$03'556 53.476 :030 ‘O17 ee 
ee ea 919 — 838,250 ~9,937,206 “7,838,976 | 114,306 98,833 “1,209,822 —1,154,018| 042.685 401,282 8,226,282 4,835, 50 
1 oO eae 070 "194.026 '211.665| 127.394 254 1,031,931 535.0 
Expenice—Maint.way| 109.185 104/956 1.166.727 11096.274) 20's99 20.07 207 267,515} 108.689 85.827 1,266, 941.195 
15 , 7 , ’ , ve , ) , ’ , , ; 
Soe | (31 te 20,583 _ 236,592 "238,22 6,18 B96 65.353 G4. 26e'6st -173'248 2,449'091 1,907 284 
Traffic 289,802 258,905 3,180,370 2,803,614 0,50 30, Gri Bat OraT? a Oe Oe: Se 
Transportation exp- Cr242 —_Cri,399 = Cr6,907 __Cr7,423 Cr934 Cri4 as | ean aon 38 9) 4 3,659,954 
— ake Vther. 610,884 — 580,082 6,453,245 5,709,125| 86,273 83.148 906,545 962,064 528.320 — 338.272 5,029,604 aR 
Total Cet. | ; = 03: rs 153.010 “3.203.388 “I,175.195 
483,961 2,129,850| 28,033 15,084 303,276 191,953|~ 414.364 5 
eam | ee eat ae ee 
-eyemmmloa ev" | 358.588 261,168 3.170.461 1,850,850)" 22,110 10,539 "237.617 ~ 132,288|~~ 370.938 120.732 “2.795.200 820,302 
nas 6 
ys aida William “J ahah &N forth Branch Winston-Salem Southbound vnWissonsin & Michigan Mas 81-— 
| pes entities ‘ul; ‘a enpingseani 1 deakdouies Se 
EARNINGS. =| —Moanih of or 16.” ae bis. | ie “185. 1915-16. 1914-15-_ 1916. 1915, 1919-16. 191 Neds 
Freight revenue. - StS 190 50°86 eeoe4 aes “68387 Se'408 ‘ot 870 "797 6.034 
Passenger revenue... : oa : : : 659 142,277 112, 
Tot., incl. other rev.|~11:119 $.659 136.829 125.392|"" 61.346 38.307 548.455 427.531) 19.238 8.659 2ar7 113.090 
\see—Maint.way S'Oe8 3.48 3'400 301090 3752 4,418 431625 36,625 2.023 1,528 6.139 1 267 
Traffic expenses. - 372 348 o 46a 3506 $ 13437 607 $78 3.658 3.474 471411 41343 
‘Transportation exp- 6a a. "Gr843 Crasa _GrG.408 CYT O98) nn. nccnee _ secees 
yp Ayes 14,491 9,222 _ 97,318 __97,802| 97,509 96.335 282,550 — 982.956| 10.150 8,787 __ 107.931 _ 96,170 
Sreughs sahggag 3372 —562 ~ 39.510 ~ 25,500|~ 33.836 12.063 265.896 141.575 78 —73 34.346 ‘16.319 
Solus; is 173 9 000 000 22,000 22,000 559 528 96 
cereeee en ee ee a a a ae ee 
bi se eee en Prt? eee er es) ese eee 
a5 paar —3,552 —T735 37.522 25,686) 31.83 ——*10,062 243.801 122.575 48) 606 ~~ 28.377 9,788 
oy 55 
— Yazoo & Mississippi Valley Yosemite Valley pee apcungriews & Ohio ee 
—_— —~a T8I5. —July 1 ay 31—— | ——Mon 5, 
oe ae * “TNS ioip6. “Whe r5 1950. “iy 1015335 194.039 \'is0i8| eso Oe 8g i415, 
95 , , D , ’ vl 9 
ee ate. .-7- Wea O72 _1en728 2'905.077 31040:077| 10568 87383 _219°931 _130;90%| 16307 «147882 1681489 157 a7 
Passenger revenue... 470 380,425 ~—«-266.579 28,584 23,413 279,169 265, 
Tot, incl. other rev.| 1,144,673 953.520 12.417.545 10.926.743| "32,132 35.470 80.425 266.57 584 bey Bat 23.080 
por nd ‘118 1,936,024 1,528'742 2/985 2:177 30.116 69 484 : 569 
grains, Of equipm t=) 1 e39 ‘oar "204770 | 't88°750 1,400 1:469 11.606 16 450 277 3,571 24 
Transportation exp. : 345/049 3,002:376 4,042,904 7, 11,435 59.279 75,747 6,954 5.720 67.017 66,279 
ransp. Cr1,853 Re ORR ENEFS ne Tan i ey elt coed Eh. « a" 
be hpaty om 771,731 680,083 8.204.159 _7,691,233|" 15,558 19.837 _ 150,662 _170.006| 14,944 ‘12,671 147.516 _140,609 
‘0 other. rf : —— : : . Brians 3 124 aan 
96.483| 13.689 10.742 131,65 
Mesaunreoet.---| "lh “Chaat “anaes astm! tad 'ESsl "Pees fied] “Ent "Daal Ty Ene 
saith Sih 05 tee ’ ‘ z PCR: 5 le tee- eeeney, aithaeoaans CURE e |. aes a itt 
Gaeeadblersy. rev. 114 201 : 2 4 
12,455 9.710 118,890 — 114,10 
Net remaining. ..__ | 320,827 222.244 3.052.837 2.675,490|" 14,702 «14.208 215.752 84,680 55 10 
Aver. miles of r'd oper. 1,381 ‘ 
HAWAIIAN RAILROADS. 
Land Co 
ilo Kahului Oahu Ry & 
mve ate Ae ae M —vJuly 1 to May 31— 
Mork of Deetan BLS. tetas | Ode Mts. abie6.” aie ts. ini. #. 1916. ae 16. 1914-15. 
EARNINGS. . . : ; _ : FH 
$ $ 853.508 808.516 
: 624 192,042! 79,636 61. 799 ; 
prolght revenue-z-77| "$837 7308 ata04 '48:400| ‘Ne49 729108686 Borers} bongs ‘forbes a0 oes : pescoee 
assenger reven << . 4 : — ¥ 9,2 1,16 ‘ . f 
Tot.,incl. other rev.| 26.713 27.440 ‘186.287 162.691)" 33.900 “35,024 208.761 325.004|" 110.082 89.264 "1.167.113 1.120.235 
Expenses—Maint.way 4,375 4.408 24,718 19.701 5,170 281 60, 50.434 7.641 19 
Maint. of equipm’t~ 2969 18.980 12.496 1293 39.291 ered 350 6 71432 
Transportation exp. 8,024 8.464 49,1319 50,514 15,197 11,730 119,248 114,567} 26.026 21,597 265,176 98 237,422 
Transp. for inv —Cr 17,757 18.798 106,844 96.016| 30.840 24,711 271.750 _255,984| 48.464 — 39.526 _ 520.479 _ 491,120 
nog tga G41 79,442 ~~ 66,674 3,060 ~—-'10,313 27,010 ~ 69.019} 61,617 49,738 ~=—-637,633 «629.114 
ae Doe, negroes... 8087 * 860 566 ‘9 115-1020 788 ; 7,152 93,611 78,978 
axes accrued....... - pach. Dikwinebll. \° Scccen’  Uweown | 2 Geer ed @OC Bia. ~~ geen cs nee 
lectible rwy. rev.) __------ ___=----- ___==---- ___==~=--|__----~-- ___------ 
a 8,229 7,081 74,876 62,714 2,110 9.198 16.889 ~~ “60,231|" “53.117 42.585 544,022 "550.136 
Net remaining ---_.. ’ 81 3 26 113 1 
Aver. miles of r'd oper. 81 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 


is often different from that prescribed by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 


in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section’’ shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 


or where they embrace more facts than are contained in such returns. 


In these instances, of course, uniformity is lacking. Each 


company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 


income in the distinctive circumstances that may attend its operations or the character of its business. 


We in turn give the state- 


ments in the precise form furnished by the companies. Obviously, we cannot undetake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. ae 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. Nail 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 















































Te Mae - Bt Bs MBH 
Atch. Topeka & &. Fe. a, $ ee $ 
Gross operating revenues_-_--.---- 11,967,919 9,602,097 121827,992 107713,794 
Operating expenses....-.-~-==2=7 7,113,206 _ 6,301,418 76,013,421 69,607,612 
Net operating revenue. ---..--- 4,854,713 3,300,679 45,814,571 38,106,182 
TTT ee eS heme eiheoe © 532,314 455,314 5,703,620 4,981,704 
Uneollectible railway revenues- - -- 5,169 2,993 33,176 23,352 
Operating income_-_-.....----- 4,317,230 2,842,372 40,077,775 33,101,126 
Average operated mileage. -...--- 11,243 11,136 11,244 11,112 
Bangor & Aroostook. —Month of May— —July 1 to May 31— 
Revenue from operation._...---.- 341,868 279,205 3,451,919 3,418,444 
Operating expenses____...--.---- 182,437 174,838 2,137,662 2,165,332 
Net revenue from operation_... 159,431 104,367 1,314,257 1,253,112 
i 1 in hire of ip.)- 27 438 16,179 224,686 183,563 
ea 36 — 064 8,493 —8.739 
RIE Pn 186,955 119,582 1,530,450 1,432,936 
PR 9 Farad aad other deductions 117,572 118,821 1,288,019 1,258,806 
Surplus over charges_-_....---- 69,383 761 242,431 174,130 
Bellefonte Central. — Month of May— ——Jan. 1 to May 31— 
es We en eo cae 6,408 7,015 33,633 32,324 
Operating expenses --_--....------ 5,998 6,984 28,521 29,037 
i ras ee ncnc ade 410 31 5,112 3,287 
Interest and taxes____...._.---. 256 269 1,280 1,345 
Surplus over charges__..------ 154 —238 3,832 1.942 
Boston & Maine. —Month of May— ——July 1 to May 31— 
Miles operated__.......----.-.--- 2,30 P 
Gross earnings. ---.........----- 4,775,109 3,874,708 47,383,219 42,637,216 
Expenses and taxes.__....-.----- 3,286,236 3,119,740 34,907,621 34,905,301 
ot SRE eer ee 1,488,873 754,968 12,475,598 7,731,915 
ES ET ey PE 112,193 61,76 904,190 941,800 
LU tins en cesmah oneib __ 9731895 _ 848,937 9,982,224 9,447,127 
RID i ail a iis ws tsencitncnte eaten 627,171 —32,202 3,397,564 —773,412 
Buffalo Roch. & Pitts.— Month of May— ——July 1 to May 31— 
Operating revenue_____......-.-- 1,094,247 805,357 10,914,655 8,614,190 
Operating expenses____.....-.-- __ 781,179 567,516 7,855,252 6,341,835 
EE 313,068 237,841 3,059,403 2,272,355 
| NIA ORES a aR aa aaa , 20,000 230,000 220,000 
Uncollectible revenue_-___......-- 127 595 
Operating income_-_-__-_....----. 283 ,062 217,804 2,829,276 2,051,760 
Misc. and non-operating income- - 81,212 55,640 917,089 653 ,388 
Gross income. --_........--..-- 364,275 273,444 3,746,365 2,705,148 
EE vcd cbidn sins naiesdamne 178,092 178,043 1,957,192 1,952,363 
TS a a oe 186,183 95,401 1,789,173 752,785 


Buff. & Susq. ER. Corp.— Month of May— ——Jan. 1 to May 31— 
118 114,781 





















































Total operating revenue_._._____ ,569 686,038 5,113 
Total operating expenses-__------_-- 97,514 _ 101,850 517,401 507.708 
Net operating revenue_-___..__- 21,055 12,931 168,637 57,407 
eae 2,600 2,600 ,000 13,000 
Uncollectible revenues...........  -- eee ee a Se ee 
Operating income_-_.__..._..__ 18,455 70,331 155,634 44,405 
Other income... ..- 222-222-222 43,105 _—-28,.860 213,296 _151,772 
Gross income. ---..._......._- 61,560 39,191 368,930 196,177 
Interest, rentals, &c_........- 2. 24,167 25,727 122,751 130,131 
Si ap ee 37,393 13,464 246,179 66,046 
Cambria & Indiana —Month of May— ——July 1 to May 31— 
Operating revenue_______.______ 23 423 21,372 249,449 265,936 
Operating expenses---.......-... 20,041 16,610 204,144 189,944 
Operating income__....._____- 3,382 4,762 45,305 75,992 
Miscellaneous income----.-.....-- 17,834 14,366 175,162 139,530 
eT SNORE . ncemusdaunc 21,216 19,128 220,467 215,522 
Interest and taxes_---22222222222 7,426 9,553 94,048 108,015 
STE A EO 13,790 9,575 126,419 107 ,507 
Central RR. of New Jer.— month of May—- ——July 1 to May 31— 
Re Bee en ee a 3,107,169 2,722,889 33,249,832 29,116,553 
Operating expenses__..__._.____- 1,701,904 1,673,486 19,302,388 17,304,241 
EE TEs 1,405,265 1,049,403 13,947,444 11,812,312 
Fixed charges and taxes__--2_22_2 _'831,490 __'702:984 8,708,827 7,486,069 
Surplus over charges___._.._.- 573,775 346,419 5,238,617 4,326,243 
Chesapeake & Ohio. = — Month of May— —VJuly 1 to May 31— 
ae eee eee 2,374 2,371 2,374 2,369 
TGGE SOTO... nono dacmwinnwce 4,243,767 3,523,110 44,017,188 35,827,886 
Total expenses. -_____...-..-__- _2,763,346 2,436,794 29,206,382 25,114,826 
Net operat revenue__...___ 1,480,421 1,086,316 14,810,806 10,713,060 
= income (balance)_.......__ ___ 82,151 —84,338 123,982 241,891 
iid geile IE 1,512,572 1,001,978 14,934,788 10,954,951 
Fixed charges and taxes_________ __ 928,071 786,729 8,915,855 8,662,039 
SOO. SON 6k ns ch ie wncdn 584,501 215,249 6,018,933 2,292,912 
Chicago Great Western.— Month of May—- ——July 1 to May 31-— 
Miles operated....._...._______ 496 42 
Total operating revenue_________ 1,185,814 1,087,531 13,805,685 12,738,554 
Total operating expenses _-___._..- __939,832 _ 879,066 9,967,728 9,646,602 
Net revenue____..___________ 245,982 208,465 3,837,957 3,091,952 


Int. taxes and various Cr. & Dr.. _ 204,830 219,878 2,421,805 2,410,092 
Net income after charges_.....=> 0 41,152 —11,413 1,416,152 681,860 














Chicago & North West.— Month of May— —July 1 to May 31— 
Average miles of road operated-_-_-_ 8,107 8,107 ,107 8,107 
Operemns revenues. .........._. 7,914,805 6,295,180 83,195,221 73,970,065 
other receipts...........___ 124,411 100,480 2,405,815 2,361,883 
Total receipts..........______ 8,039,216 6,395,660 85,601,036 76,331,948 
Operating expenses and taxes_____ 6,174,823 4,834,144 60,914,507 55,938,861 
et NN ob adcmoncmcce 1,864.393 1,561,516 24,686,529 20,393,087 
Fixed charges.................- 850,569 888,157 9,543,942 10,165,548 
CU cdcecceccnsccs ‘ic anéuniiaoag 1,013,824 673,359 15,142,587 10,227,539 

















































































































ee 4B ek A 
‘ _ 5-16. “15. 
nye a2: See nae 1.753. 1,752 _ 1,752 
mil f erated - .. PY fo vf , 
ha oh Dwr a dake. 1,660,739 1,286,660 16,356,685 15,141,996 
other receipts. -......--.-..- 36,861 36.215 367,336 «278,567 
ates weeiete cn une 1,697,600 1,322,875 16,724,021 15,420,563 
Operating expenses and taxes_--.-_1;106'457 __'940,/392 11,640,034 11,043,318 
Sas epeiines...... dccencscnck 591,143 382,483 5,083,987 4,377,245 
Fixed charges Seibisediecs ache 258,218 233,142 2,520,052 2,410,793 
Surplus over charges......---- 332,925 149,341 2,563,935 1,966,452 
Colorado & Southern. —Month of May—, —dJuly 1 to May 31— 
M a NDE, SiS 9,:) AE 8 ; 
aim io.............. 1,265'442 1,006°729 14,518,461 13,161,155 
Operating expenses-_--.-..------- 818,369 786,105 9,201,735 9,301,925 
Net operating revenue__-_----- 447 073 220,624 5,316,726 3,859,230 
ee “541967 52/521 "625,063 562.706 
Operating income_-__......----- 392.106 168,103 4,691,663 3,296,524 
Delaware & Hudson. —Month of May— ——Jan. 1 to May 31— 
Gross earnings. .............-.-- 2,253,968 1,879,409 10,738,997 8,866,981 
Operating expenses _______.-.---- 1,459,508 1,177,828 7,252,841 5,944,651 
TE Caverns ceva dltnieteas 794,460 ~ 701,581 3,486,156 2,922,330 
‘Dagar. <4 pempass pea 58.650 58,500 293,250 92,500 
Uncollectible railway revenue----- 5 emai mime cake 2 137 
Railway operating income-.---.-- 735,810 643,081 3,192,904 2,629,693 
Denver & Rio Grande.— Month of May— ——July 1 to May 31-— 
Total operating revenue____.---- 2,044,628 1,734,188 22,828,350 19,957,462 
Operating expenses and taxes_--_- 1,245,873 1,141,355 14,523,435 14,093,106 
Operating income__.......---- 798,755 592,833 8,304,915 5,864,356 
Other income. .................. 116,914 76,204 1,542,874 1,640,084 
co ee hee 915,669 669,037 9,847,789 7,504,440 
Propor'n of fixed charges & rentals 588,944 _ 589,940 6,502,119 6,441,566 
Web tnedime nc. occ cs ~"326,725 79,097 3,345,669 1,062,874 
Deduct: Renewal fund & ref.M.sf. 20.000 20000 267.398 _ 253,045 
ee ey Oey ee Pee em ~~ 306,725 59,097 3,078,271 809,829 
Duluth So. Sh. & Atl.— Month of May— — July 1 to May 31— 
Operating revenue______._______ 311,956 250,556 3,163,960 2,643,804 
Operating expenses ---_........--- 233,884 221,548 2,244,994 2.176.255 
Net operating revenue____.____ 78,072 29,008 918,966 467,549 
OUST PROM. cc cnce cnnccccncen 5,947 2,841 53,820 35,566 
TGR TDS J bilbwancidbebddaus 84,019 31,849 972,786 503,115 
Interest, taxes, &c_...........-. 102,777 _—_( 97,370 1,109,804 1,035,992 
Wet Mei nie ch ~“—18,758  —65,521 —137,018 —532,877 
Erie RR. Co.—All Lines.—Month of May—— ——Jan. 1 to May 31— 
Gross operating revenue__-_-_-_____ 6,450,128 5,181,832 29,574,956 24,176,527 
Operating expenses and taxes- - - -- 4,588,752 4,081,599 22,649,915 19,389,787 
Operating income_-_______...-- “1,861,376 1,100,233 6,925,041 4,786,740 
. Fonda Johns. & Glovers— Month of Apri —wuly Li to April 30—— 
‘Oo way operat revenues. _ 82,664 3, A ’ 
Railway operating me ah le 41,742 34,512 408,630 388,645 
Net revenue from railway oper._ 40 ,922 38,529 371,435 332,889 
Railway tax accruals____-__.___. 3.975 4,066 39,759 40,666 
Railway operating income_____- 36,947 34.463 331,676 292,223 
Miscellaneous operating income. -- —931 —944 136 —1,784 
Total operating income_______- 36,016 33,519 331,812 290,439 
Non-operating income.________.. 2,456 2,642 26.171 _—«27,954 
eS NN on cidne Sinnmeat 38,472 36,161 357,983 318,393 
Total deductions from gross income 33,717 31,490 323,781 316,237 
ad I eee 4,755 4,671 34,202 2.156 
Hocking Valley. — Month of May— ——July 1. to May 31— 
Miles operated _____ y TPs Vee 880” v351 Y 350 351 
Operating revenues_____________ 750,599 518,576 6,625,572 5,668,071 
Operating expenses________ 2.2 __ 477,718 320,787 4,353,300 3,852,068 
Net operating revenur ._______- 272,881 ~ 197,789 2,272,272 1,816,003 
Other income (balance) _-_______- 34'554 —25.639  ‘'343.163 128,791 
RE SS 307.435 172,150 2,615,435 1,944.794 
Fixed charges and taxes_________ 141,080 135,776 1,449,601 1,511,729 
Wt SIE anche. dddcdsowses "166.355 36,374 1,165,834 433,065 
Louisiana & Ark Bae’ — —July 1 to M — 
ne rem operands SAT DE.— Mong of May, — Juv 1 0 Maw 31 
0008 GNU sae e cudsewdeucs 138,326 155,140 1,560,159 1,590,743 
we ne ditittcnnions 95,466 97:896 1,068,986 1,099,330 
Se SO ae 42,860 — 57,244 491,173 491,413 
Interest, rentals, &c____°°22IIII2 25.711 28:472 _ 289.569 __ 307,393 
GUINTEE . cc cwnitnsnsccccnvasacn 17,149 28,772 201,604 184,020 
Mineral Range. — Month of May—— ——July 1 to May 31—— 
Operating revenue______________ 93,320 $6,514 980,274 64,276 
a bwitoebhans wants 72.831 60.507 750,207 546,679 
et operating revenue_________ 20,489 26,007 230,067 == 217,597 
= oe Siguebede os Aicusa ce 1,775 11424 6,641 5,437 
otal net. .---- 22 264 27,431 236,708 223,034 
Interest, taxes, &c____ 7777777 17.661 12:294 169.830 135.829 
FAWP PRON ances stitndonicec 4,603 15,137 66,878 87,205 
Minn. St. B. & &. 6. MMe ntl Of Mey 56 20°048,389 16 650,097 
revenues____ ® ¢ ® ° ’ ’ ’ ’ 
Railroad and outside expenses_--_ 1,041,267 '944:013 11,156,679 10,218,573 
Tenet Tovenue......-.-.....---- 662,600 ~ 291,123 9,785,710 6,331,524 
Ox08 .-....-.-- 22 119,280 86,460 1,407,265 1,046,677 
Operating income____________. 543,320 204,662 8,378,445 6,284,847 
Division. 
Railroad and outside revenue_____ 1, 84 344 816,592 11,139,432 9,157,657 
— and outside expenses.-.. 618,351 623.703 6,323,978 6,229,981 
revenue. ..-.........-cn-e 565 993 192 »889 4,815 , 2,927 676 
BOMB oocccesccscnccaencocccece 57.907 | 59/456 Pett ae SERS 
Operating income. _.___.__.. -. 508,086 ~ 133,433 4,202,919 2,313,748 
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onth of May—— ——July 1 to a 4 31— 
Minneapolis & St _ Louis 1 i916. 1915. 1915-16. 19 14 4-15. 
(Inclu g Iowa Cen ) 
biaktvece bwchewane 855,850 719,578 9,888,756 9,296,351 
Operating enpetses and taxes__--- 647.040 500,196 6,943,571 6,803,958 
I ii ins tk leh ik ahi Aoki wh ie ws ete 208,810 319,382 2,945,185 2,492,393 
Misc. chges. & credits to income... __—2.482 _ — 26,346 — 366,983 —383,264 
i DS cc ectbarseaghbane™ 206,328 193,036 2,578,202 2,109,129 
Missouri Kansas & Tex—Month of May— Parties 1 1 to May 31——— 
Miles operated (average) -...---- Ot 
inte than ba cers 2,731,345 2 ,287°569 29,841, "460 30,519,627 
eos a on aaa 3'183/128 _1/694/310 23/613,295 21,057,552 
y revenue......... 48.217 593,259 6,228,165 9,462,075 
oo afin. on lait 1291958 111,794 1,520,977 _1,217,158 
Operating i SE EER OEE OF ~ 418,259 481,465 4.707.188 8,244,917 
Deduc. from tnc.< less other income 10,201 8,398 328,083. yas aie 
ie aah 408,058 —a53" 067 4,379,105 7 
cane he. ali gains 545,684 549,144 6,040,909 51931796 
DID Coktiueneasccndeccres a —137.626 —166.077—1.661.804 1.742.557 
Nevada-Calif-Oregon —Month of May— ——July 1 to May 31— 
Total erating revenue___..---- 28,516 27,221 326,318 338,787 
Total Operating Gipenes ........ 20,489 32.902 275,492 ae: = 
Net rating revenue. __._.-_-- 8,027 —5,681 50,826 P 
Other inoue. BE) eR AE enn 110 276 1,958 oa 
I ee mee 8,137 —5,405 52,784 13,00 
Interest. rentals, taxes, &c____-_-- 7,271 6,651 80,153 72,881 
ee akc edbewengue 866 —12,055 —27,369 —59,876 
New York Central System. 
Mn od York Central RR ow a of a in ye to Mey 
ludi Boston & Alban 
ere engl wena 5 ee Es 298, ong 13,407,472 80,374,792 61,973,951 
Operating expenses. -_.__....---- 11,086,923 8,944,771 52,741,194 44,738, ‘621 
Net operating revenue_-_-_-..._-- 6,201,079 4,462,701 27,633,598 17,235,330 
Taxes &uncollectible railway rev._. 603,780 734.951 3.479.237 3,739,409 
Operat Rs i init emanate 5,597,299 3,727,750 24,154,361 13,495.921 
Radetich 1'237'424 1'314'186 7.137.832 6.685.063 
aise ies nt 6,834,723 5,041,936 31,292,193 20,180,985 
Deductions from income........- 3,621,236 3,285,225 17,392,017 16,388,331 
FE I cncbcdsscancoeuses 3,213,487 1,756,711 13,900,176 3,792,653 
Boston & Alban 
Operating Sven ad se aca aha 1,845,690 1,455,123 8,483,247 6,581,662 
Operating expenses__--_......--- 1,184,652 9991046 5.659.975 4.800.562 
Net operating revenue-_--_---_--- ~~ 661,038 456,077 2,823,272 1,781,100 
Taxes & mewn Be ot py railway rev. 69,465 61,984 322 ,734 317,693 
Operating income---........--- 591,573 394,093 2,500,538 1,463,407 
Other ome Bh lh SC ITE, GOES 30,480 25,608 169,586 139,729 
SES ~~ 622,053 «419.701 2,670,124 1,603,136 
Deductions from income. ----.-.--.. __ 430,454 383,433 2,066,151 1,881,174 
I I owe 191,599 32,268 603,973 —278,038 
Cincinnati Northern 
Operating revenues__._.......--- 155,954 124,024 733,675 580,366 
Operating expenses___........--- 114,738 106,009 522,782 485,916 
Net operating revenue_-___.__-_- 41,216 18,015 210,892 94,450 
Taxes & uncollectible railway rev_ 6,000 5,501 30,002 27,517 
Operating income-_--........--- 35,216 12.514 180,890 66,933 
i cain 5,407 —416 9,768 —411 
Gross income. -.....-.......... 40,623 12,098 190,658 66,522 
Deductions from income_-_-___.-- 16,026 9,440 75,936 61,526 
DEPT Coc aticcnkinnkwoemee 24,597 2,658 114,722 4,996 
Cleveland Cin Chic & St Louis 
(Including Peoria & Eastern Ry) 
Operating revenues___._.-.__._-- 3,827,134 2,953,699 18,310,664 14,057,007 
Operating expenses_______._._.-- 2,561,668 2,216,675 12,510,615 11,052,602 
Net operating revenue________-. 1,265,466 737,024 5,800,049 3,004,405 
Taxes & uncollectible railway rev. 135,343 128,364 679,683 643.394 
Operating income-_--_-.......-- 1,136,123 608,660 5,120,366 2,361,011 
Other eee + id REIT TE 85,750 88,658 560,444 . 452,334 
Gross income---_-_--........-- 1,215,873 697,318 5,680,810 2,813,345 
Deductions trons income_-_-_....-- ___ 522,157 569,943 2,845,636 3,025,287 
Net income .................. 693 ,716 127,375 2,835,174 —211,942 
Lake Erie & Western 
Operating revenues__..........-- 616,126 463,564 2,862,364 2,280,684 
expenses. ........-.-- __ 406,752 365,907 1,895,246 1,800,203 
operating revenue_-._____- 209,373 97 ,657 967,117 480,481 
Taxes & uncoliectible railway rev. 25,285 24,080 112,447 110,168 
Operating income___........-. 184,087 73,577 854,669 370,313 
Other income. ................-- 11,906 12.530 52,997 52,622 
Gross income_--_._..........--. 195,994 86,107 907 ,667 422,935 
Deductions from income_-_-_-____-- 73,018 82,916 390,733, 487 ,133 
ON SLE ALLEL AGT 122,975 3,191 516,933 —64,198 
Michigan Central 
Operating revenues__._........-- 3,839,535 2814.783 18,005,222 13,439,770 
Operating expemses___._..._.___ 2,485,678 5,768 12,085,127 10,522,679 
Net operating revenue________- 1,353,857 78 8,964 5,920,095 2,917,091 
“ & uncollectible railway rev. 140,682 121: 153 703 ,192 609, 
perating income_._.._______- 1,213,175 647,811 5,216,903 2,307,559 
other in DI Aakwndesuddinns cece 4,842 76,573 430,060 408,613 
EEN SES RTC RE as a 017 724,384 5,646,963 2,716,172 
Deductions from income_._..___- 733,815 597,274 3,506,393 3,040,223 
SEITE EID ENED ~~ §64,202 127,110 2,140,530 —324,051 




































































— Month of May— ——Jan. 1 to May 31— 
1916. 1915. 1916. 1915. 
New York Chicago & St Louis $ $ % 
Operating revenues__......._.__- 1,318,337 922,370 6,337,369 4,622,797 
Operating expenses__........__-- 844,768 769,618 4,475,499 3,987,793 
Net operating revenue_________ 473,569 152,752 1,861,870 635,004 
Taxes & uncollectible railway rev- 45,054 0,200 _ 207,879 190,341 
Operating income..........._- 428,515 122,552 1,653,990 444,663 
eg RRR it ae 14,135 27 507 90,648 114,761 
aE NI ss ob ey dh nisin inst os ws 442,650 ise’ 059 1,744,638 559,424 
Deductions from income_-__...__- 151,820 75.449 760,843 919,685 
SUTIN vdnsiak csiindd cnn p 290,829  —25,399 983,795 —360.261 
Pittsburgh & Lake Erie 
Operating revenues__.....______- 2,070,423 1,401,688 9,567,630 5,524,605 
Operating expenses__........___- 955,006 724,130 4,601,548 3,446,520 
Net operating revenue________- 1,115,417 677,558 4,966,082 2,078,085 
Taxes & uncollectible railway rev_ ___ 58,700 49,501 293 ,501 247, 
Operating TS with wiki cane. “T,056,717 628,057 4,672,580 1,830,583 
PRG SIR ne acca ven 217,542 96.059 639,601 490 394 
i MONE fas edd eces nak 1,274,260 724,116 5,312,182 2,320,977 
Deductions from income_-_______- __ 248,345 162,315 1,175,2 644,289 
WiGS TOOES 2. cdnacdecapwiass 1,025,914 561,801 4.136,980 1,676,688 
Toledo & Ohio Central 
Operating revenues__.........__ 485,718 332,845 2,246,380 1,647,475 
Operating expenses___........._- 391,347 276,276 1,788,660 1,488,742 
Net operating revenue________- 94,371 56,579 457,720 158,733 
~—— & anoollestible F away rev. 23 540 21,065 GB ‘917 105,454 
perating income._.....-.___ 70,831 35,510 339,802 53,279 
other in ae a a eee ___ 90,669 144 440,437% 178,898 
ROE, SN od in cclermcmoeeain 161,509 35,655 780,240 232,177 
Deductions from income---_____- 126,601 124,808 616,200 __ 623,920 
IRR ONS . eb cee eee 34,899 —89,153 164,039 —391,743 
Kanawha & Michigan 
Operating revenues_............- 327,941 235,657 1,500,471 1,060,849 
Operating expenses ___---2__=-=~_ 192.263 145,251 __—' 959,300 779.684 
Net opera’ revenue. ___...__ 135,678 90,406 541,171 281,165 
Taxes & uncoliectible railway rey 14,175 11,601 69,781 56,528 
Operating income.........-..._. 121,503 78,805 471,390 224 637 
PT SORT. nc nncnndniacwudacs 42,470 9,919 223,565 67,377 
Ges SUOUENS Fn... ageneaawe 163 ,973 88,724 694,955 292,014 
Deductions from income__..____- ,04 29,082 147 ,207 147,780 
FOES PRONE oo. cdc idan 134,926 59,642 547,748 144,234 


New York Susq & West— Month of May— —VJan. 1 to May 31— 


Incl. Wilkes-Barre 
ross operating revenue 

Operating expenses and taxes 
Operating income 


Eastern) 1916. 1915. 
439 332,795 


Norfolk & Western 


Miles operated 
Total operating revenues 
Total operating expenses 
Ton —_ operating revenues 


1916. 1915. 
1 882.523 1,672,073 


213,049 1,386,854 1,148,185 





75,253 


2,085 
0 


2,475,577 


119,746 


495,669 


523,888 


a of ae —July 1 to May 31— 


43 2,04 
4,010,353 52,316,700 38,656,758 
29,369,480 25,228,496 





eet ete ee ee ee ° 


Railway operat: eae 2,288,232 
Other income (balance)-_.......-- 148,675 
ee rn. ckinood 2,436,907 
Fixed AL tc cht wate arate 334,335 
Th DORR bik tia vtiiietencae 2,102,572 
Northern Pacific — Month of Mi 
Total revenue from operation----_-. 6,533,155 
sere operating 0 angie he). ae 3,583 ,692 


perating incom 


2,949 
Na oper. saoeue tenia deducted) 5 "441,943 1,34 
Non-operating income 395,642 


1,890,000 


1, ett 776 + 947,220 13,428,262 
168,000 1,710,000 





1 oe’ 776 21,057,220 ir 718,262 


2/367 1,521,220 1.677.655 





1,479,143 22,578,440 13,395,917 
389.802 4,017,193 4,350,029 





ay—_ —July 
4 650, 061 69, 274, 654 57,8 35,880 
2'984:390 36;294:507 34/129°611 


1,089,341 18,561,247 9,045,888 


1 to May 





463 


1,665.671 32,980,147 23,706,269 


0,773 28,440,467 19,446 ‘ae { 


370,686 3,373,029 4.941 





Interest on funded debt, rentals 


and other prior charg 


Pennsylvania RR 
Average number miles operated -_- 
Railway operating revenues 
Railway operating expenses 
Net rev. from railway operations 6,198,777 4,402,155 
accruals 685,4 


Railway tax accruals_.......... ’ 
Uncollectible railway revenues-__-_- 2,483 
Railway operating income-_-_--_- 5,510 
BE Eo centre esinbhnwnnes 1,818, 
NN EEE ELIE IEEE 7,329,007 5,540,088 
IN Soci ub massiretndaiwas 2'357.409 2.243.255 


1,711,459 31,813,496 24,387 500 





--- 737,521 731,170 8,181,515 8,155,142 
2,100,063 980,289 23,631,981 16,232,167 
653,396 —466.379 7.718.647 (318.833 





— Month of May—— ——July 1 to May 31—— 
630,312 484,084 6,691,987 5,687,273 
576,590 456,053 5,713,206 5,121,890 
53,722 28,031 978,782 565,383 


Pennsylvania Railroad System. 
— Month ed May-— —Jan 1 - May enh 


4,541 4,512 
19,792,493 15,539,078 
13,593.716 11,136.923 


4.54 
92,259, $99 71 732 338 
67 376,647 57,086,453 











1859 3,762,413 
148 1,777,675 


24,883,352 14,650,985 
434 639,028 3,388,910 3,182,820 
714 11,156 10,573 


’ 


21,483,276 11,457,592 
8,852,500 8,741,249 


30,335,776 20,198,841 
11,519,633 10,163,431 





4,971,598 3,296,833 


New York New Haven & Hartford Railroad and Subsidiary Companies. 


18,816,143 10,035,410 


— Operating Revenue — —Op. Erp. & Tazes— —Operating Income— -——dOther I Fé —Int., Rentals, @2c-—- —Nad Corp. Income — 
2026. a. = — was. 1916. 1015. 1916. a wae 1915. —. ange. 
oa s s 

NYNH &Hartf._May 6,866,229 5, 784, 808 4,665,646 4,016,536 2,200,583 1,738,272 157,178 190,230 2,357,761 1,928,502 1,765,245 1,595,472 592,515 333,030 
July 1 to May 31_. 69,231,325 59,051,276 48,990,929 43,200,625 20,240,395 15,850,650 2,112,022 2,501,122 22,352,418 18,351,772 18,865,578 16,804,518 3,486,840 1,547,254 
Cent New Eng. May 451,826 390,173 246,334 236,053 205,492 154,120 6,563 7,039 212,056 161,159 109,800 92,392 102,255 68,766 
July lto May 31_. 4,406,652 3,682,039 2,481,004 2,448,994 1,925,648 1,233,044 87,143 58,306 2,012,791 1,291,350 1,170,935 915,466 841,856 375,884 
NY Ont & WestMay 722,211 713,199 518,346 537,612 203 ,865 175,586 15,105 15,164 218,971 190,751 152,264 140,323 66,706 50,427 
July lto May 31-- 8,216,233 8,212,068 6,010,695 6,255,845 2,205,538 1,956,223 71,531 171,130 2,377,070 2,127,353 1,540,041 1,578,033 837,028 549,320 
New EngSSCo_May 498 ,966 382,903 444,564 317,192 54,401 65,710 3,370 1,353 57,771 67,064 70,094 67,725 —12,322 —661 
July ltoMay31.. 6,014,611 4,007,835 4,210,933 3,314,570 803,677 693,265 32,521 10.826 836,198 704,091 757 ,636 744,846 78,562 -—40,754 
H&NYTrans_May 130,967 101,414 96,224 79,053 34,742 22,361 2,088 1,557 36,830 23,919 8,362 8,332 28,468 15,586 

July lto May 31.. 1,097,326 938,617 929,499 856,208 167,827 82,408 61,429 56,633 229,257 139,042 90,505 90,503 138,751 " 
NBMV&NSB_May 16,236 15,435 24,634 20,769 —8,398 —5,333 440 126 -—7,957 -—5,206 141 141 —8,099 5,348 
July 1 to May 81_. 222,933 222,855 173,362 187,130 49,571 35,724 3,330 389 52,902 36,114 2,020 2,264 50,881 33,849 
ConnecticutCoMay 800,058 687 ,527 528,340 455,723 271,717 231,803 22,576 36,397 294,293 268,201 98,009 104,963 196,284 163,237 
JulyltoMay31.. 8,131,033 7,274,970 5,552,889 5,265,413 2,578,143 2,009,557 252,679 252,610 2,830,823 2,262,167 1,082,657 1,087,674 1,748,165 1,174,493 
Rhode Isld Co.May 493,296 404,576 354,687 321,294 138,609 83,282 840 139,700 84,122 118,579 117,558 21,120 —33,435 
July ltoMay31.. 4,984,767 4,668,385 3,755,614 3,629,383 1,229,152 1,039,002 92,380 94,696 1,321,533 1,133,699 1,279,909 1,296,807 41,624 —163,107 
Berk St Ry Sys.May 84,466 77,502 68,658 64,276 15,808 13,226 232 134 16,040 13,360 27,850 17,123 —11,809 -——3,763 
July 1 to May 31... 874,055 872,665 736,373 779,973 137,681 92,691 2,050 1,534 139,732 94,226 229,695 189,461 —89,963 —95,235 
N Y &Stam Ry._May 33,099 32,228 25,541 25,952 7,557 6,275 45 39 7,602 6,314 7,979 7,991 -—1,376 —1,676 
July 1 to May 31... 341,964 340,795 277,338 281,902 64,626 58,893 553 412 65,180 59,305 87,919 87,051 -—22,738 27,746 
Westch St Ry.May , 22,964 22,644 22,412 22,035 551 608 26 20 578 628 1,798 1,464 -—1,219 —836 
July 1 to May 31... 229,396 235,700 234,515 246,828 —5,118 —11,128 309 126 —4,808 11,002 18,590 14,632 —23,399 25,635 
N Y W & B Ry_May 48,450 43,000 43,845 41,198 4,605 1,801 1,332 1,532 5,938 3,334 *5,589 *5,976 348 -—2,641 
July 1 to May 31--. 468,438 409,508 513,318 476,641 44,880 —67,132 ee 17,831 “ = —49,300 *68,520 *69,584 -—96,012 — er 

Housa Pow Co. May 67 ,229 45,258 43,352 28,599 23,877 16,659 30,902 47,561 36,446 41,521 18,087 

July 1 to May 31... 683,770 504,227 497,348 432,077 186, 421 72,149 307, 130 355,119 503" 602 427,269 438,745 449,259 114,857 —21-090 


* Includes interest on bonds eharged against income account of N. Y. N. H. & H. RR. Co. under ite guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. mot 


Tedited to the income account of that company. 
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RAILWAY EARNINGS 


[Vou. 103. 





eee 





Pennsylvania Railroad System—Concluded. 
a of May— ——Jan. 1 to May 31—— 





























1916. 1915. 1916. 1915. 
i Baltimore Ghongpeete - isa $ . S ae $ os $ am 
erage number miles operated. -- 
Scicur coamilan tevenaes..-2.. 88,511 96,660 350,327 383.507 
Railway operating expenses.----.- 75,906 81,680 324,004 367,180 
Net rev. from railway operations 12,605 14,980 26,323 16,327 
Railway tax accruals._....-..--- 2,243 2,249 11,217 11,245 
Uncoliectible railway TeVeNUucs.... weecee  aswnee GES ee 
Rail ting income.....- 10,362 12,731 15,077 5,082 
jets... 2-2 --a 27080 2525 9176 10/681 
Genes tno... .. oc encneco 12,442 15,256 24,253 15,763 
ERO CATE 6c ko cent csctnndo 2,72 23 ,436 108,885 110,758 
Net income ..--......--------- —10,278 —8,180 —84,632 —94,995 
Cumberland Valley 
Average number aon operated. - 163 16 163 163 
Railway operating revenues--.---. 25 :209 229,367 1,504,738 1,131,621 
Railway operating expenses------ 178,541 159,731 767 ,239 766,200 
Net rev. from railway operations 114,668 69,636 737 499 365,421 
Railway tax accruals_...-------- 5,960 9 i 972 
Non-collectible railway revenues-- Bee SRE eR fr ae 
Rail operating income. -.-.-.-- 108,672 63,842 707 ,665 336,449 
a 11233 91921 ‘765050 577591 
Gross income. ----.-.----------- 119,905 73,763 783,715 394,040 
coke euekwadbonsone 24,253 18,094 134,443 74,013 
THEN IDOOUNS ooo on dactanocoe 95,652 55,669 649 ,272 320,C27 


Long Island 
aveeee number miles operated_-. 397 398 397 398 






































Railway operating revenues---.--. 1.818.344 1,177;445 5,298,871 4,707,654 
Railway operating expenses------ 1,160 753,392 3,979,043 3,674,309 
Net rev. from railway operations aor 984 424,053 1,319,828 1,033,345 
Railway tax accruals_-.....----. 72.627 76,169 0,795 388,225 
Uncollectible ‘Tallway revenues--.- 142 202 401 782 
Railway operating income... 419,215 347 ,682 958,632 644,338 
oN eS eee 69,914 77,193 299 ;008 278,887 
es oe wninse 489,129 424,875 1,257,640 923 ,225 
in nwa yeneenaoe 00,635 380,316 1,867,360 1,791,046 
BPE MOUND. oc ececscosccone 88,494 44,559 —609,720 —867,821 
Maryland Delaw & Virginia 
Average number miles operated_-_. 82 82 22 82 
Railway operating revenues------ 72,926 71,474 288.882 303 ,063 
Railway operating expenses- ----- 65,014 68,487 277,112 297 ,246 
Net rev. from railway operations 7,912 2,987 11,770 5,817 
Railway tax accruals_-_.-.-.-..-- 736 636 3,682 3,178 
SEED SRY POVERMGE... tem en. | whee, » \eehake 2 
Railway operating income-_---- 7,176 2,351 8,088 - 2,637 
og a ee a 119 56 96 3,407 
SSRIS EE 7,295 2,920 9,05 6,044 
0 SS eee eee 15,027 15,175 68,644 71,881 
I ao oan asienes msahinghichign tb —7,732 —12,255 —59,594 —65,837 
New York Phila & Norfolk 

Average number miles operated_-- 112 112 112 112 
‘Railway operating revenues... . 457 ,092 345,788 1,969,431 1,438,445 
Railway operating expenses-_-_--.- 299,385 259,174 1,345,715 1,212,764 
bead ay from railway operations 157,707 86,614 623,716 225,681 
Railw: Seg eee 8,500 ,500 47,000 44,500 
Dncollectible railway revenues--_-.- * eee 16 29 
Railway operating income----.- 149,153 80,114 576,552 181,152 
EL nccanamacenams ____:11,595 L ,.29 94 40,045 
BS SEE ee 160,748 91,408 615,501 221,197 
Fixed EELS ER 30,433 34,448 167 ,538 141,261 
PND Ci ccdcessensunes 130,315 56,960 447 ,963 79,936 


Phila Balto & Washington 






























































Average number miles operated_-- 717 717 717 ZATZ 
Railway operating revenues... -.-. 2,202,771 1,771,414 9,943,207 7,922,485 
Railway operating expenses_-_-_-_--. 1,513,596 1,351,794 7,269,878 6,675,701 
Net rev. from railway operations 689,175 419,620 2,673,329 1,246,784 
Railway tax accruals__.....-.--- 59,785 53,895 286,535 270,165 
Uncollectible railway revenues... 90 323 = 455 
Railway operating income--_-..-.- 629,300 365,402 2,385,615 976,164 
Other income -___......--.--.-.- 129,508 123 ,569 643 ,671 613,513 
Gross income. -.._....--------. 758,808 488,971 3,029,286 1,589,677 
Fixed charges ..................- 304,583 297,167 1,477,275 1,436,041 
Net income --__....-..--..---- 454,225 192,804 1,552,011 153,636 
Phila & Camden Ferry 
Operating revenues. -_.....-..... 79,135 69,614 332,913 307,678 
Operating expenses. _-.-........- 32,661 34,578 157 ,676 164,367 
Net rev. from operations... _... 46,474 35,036 175,237 143,311 
Tax accruals................... 3,197 2,881 15,949 14,404 
Operating income--........... 43,277 32,155 159,288 128,907 
Other income-_--......-.--------- 5,775 5,112 29,022 24,718 
Nn es cae eineaione 49,052 37 ,267 188,310 153 ,625 
Denil RRR ES B 1,784 F 6,818 6,974 
AR aL ARS SESS 47,268 35,448 181,492 146,651 
West Jersey & Seashore 
Average number miles operated_ -.- 358 356 358 356 
Railway operating revenues... 614,649 534,391 2,693,180 2,185,021 
Railway operating expenses-_---.. 462,670 409,573 2,255,242 2,974,199 
Net rev. from railway operations 151,979 124,818 437 ,937 110,822 
Railway tax accruals__........-. 37,080 28,651 182,512 143,253 
Uncollectible railway revenues... 38 474 178 
Railway operating income... 114,873 96,139 254,950 —32,609 
CN EP See EE 14,290 14,826 71,018 74,899 
Pen ee . .  ccacecocces 129,163 110,965 325,969 42,290 
EE fn, a ednwemanns 61,987 67,129 304,181 313,490 
NET eae ee einai 67,176 43,836 21,787 —271,200 
Pennsylvania Company 
Average number miles operated_-.. 1,758 1,758 1,758 1,758 
Railway operating revenues_-_-_... 7,015,746 4,693,336 28,801,489 19,869,052 
Railway operating expenses... .. 4,410,506 3,290,001 20,011,544 15,702,250 
ae ig from railway operations 2 B00. 240 1,403,335 8,789,945 4,166,802 
Railw: ax accruals._........-. 106 253,266 1,423,093 1,283,3 
Uncotlectible railway revenues_... 1189 372 2.1 
Railway operating income...... 2,313,965 1,149,697 7,366,472 2,381 yt 
Other income. .............--....- _ 318,381 563,887 4,547,742 3, "765.4 
Gross ee wie as ok Ade 2,632,346 1,713,584 11,914,214 6,646, 333 
Fixed charges ......---..------- 1°828'503 1,534:378 8.082.324 7.116.874 
Net income -.........--.--..-- 803,843 179,206 3,831,890 —470,011 
Grand Ra aplds & Indiana 
Average num miles operated... 575 575 575 575 
Railway operating revenues. -.-_-_. 481,471 407,774 2,286,854 2,038,144 
Railway operating expenses-.---- 364,764 335,951 1,818,22 1,698 404 
Net rev. from railway operations 116,707 71,823 468,632 339,740 
Railway tax accruals. _.........-. 24,081 21,513 119,949 107,769 
Uncollectible railway revenues- -.-_- 2 228 212 
Rallwey operating income... 92,622 50,308 348,455 231,759 
er EI, cu vadimenmagae 4,605 2,698 31,299 26,107 
Gross pes REP EGR OL es 97 ,227 53,006 379,754 257 ,866 
ed IR ai ity: 3 69,480 59,675 343,855 305 ,299 
PEPE. Riudcuenccunenocdn 27,747 —6,669 35,899 —47,433 
































— Month of May—— ——Jan. 1 to M 
1916. 1915. 1916. " “bis. 
Pitts Cin Chic Ghiesas & St + aaa $ 3 3 $ 
Average number miles operated 1,489 1,479 1,489 1,479 
Railway operating revenues...-.- 4,305,753 3,182,505 25,247,149 15,111,212 
Railway operating expenses_----- 3,106,260 2,468,588 14,920,909 11,93.,793 
Net yt Pe gree railway operations 1,199,493 713,917 5,326,245) 3.1 “Alt 
Railway tax accruals......-----. 180,610 162,379 874,692 7 180.4 3 
Uncoliectible railway revenues- .-.. 80 1,635 570 2,748 
Railway operating income..-... 1,018,803 549,903 4,450,978 2,395.91 
Other tn ne siiarecseekmeapames 53,521 41,988 249.519 yt ete 
es CaO. Os. ca wcaenes 1,072,324 591,891 4,700,497 2,645, 
Bes i ae an PE 597.291 509'S82 2'813'261 2'463°344 
Wet SNOOENG connec scdeeedewce 475,033 82,009 1,887,236 181,899 
Vandalia 
Average number miles operated --- 917 910 917 914 
Railway operating revenues... -- 1,047,925 842,528 5,176,071 4,285,054 
Railway operating expenses_-.--..- 794,921 688,863 4,064,912 3,531,848 
Net rev. from railway operations 253,004 153,665 1,111,159 753 ,2 
Railway tax accruals_.--...-~--- 36,957 34,153 183,699 170°760 
Uncollectible railway revenues___- 29 71 629 460 
Railway operating income..... 216,018 119,441 926,831 581, 
Oiket ietouet. co acne-adenese- 5. 24:620 231670 41015 2 tat 
Grote IncoiNt,...<. cccansnconcce 240,638 143,111 967 ,846 624,127 
DE GRAROEE cain ccconsacteboce 151,637 157,884 741,679 08: 
Net income ......ccccc-cnnn nce 89,001 —14,773 226,167 —84,490 


Pennsylvania System—East & Pag 3 of Pisheparen 











Lines East: — Month of ie 
Total operating revenue.....---. 25,188,797 2.,014,905 115847, 146 90, 90 bsi-333 »333 
Total operating expenses -...-... 18,010,121 15,152,675 88,512,452 76,793.543 
Paliwe opueiing income..... 7,178,675 4,862,230 27,335,294 14,192,790 
ines West: 
Total operating revenue........- 13,008,297 9,254,175 57,243,242 41,908,794 
Total agp expenses........ 1,080 7.372:776 44:032'942 35:753.552 
Railwa pereties t income..... 3,667,216 1,881,399 13,210,2 
ye talc ast and 38,197,094 29,269,080 173090, ph bs Pee 
‘otal opera Sevens... .c2au-- ° A 132895,12 
Total operating expenses -......-. 27,351,201 22,525,450 132545,395 liza? 095 





Railway operating income... . 10,845,892 


Reading ee: 
* ae Company 


wot, 1 to May 31— 
B19 O78” 1 Ok 703 53 et 526 43,404,762 
S114°036 2°781 608 Sa bib oee Sb Od '859 


1,805,939 1,300,085 20,165,594 13,339,' 903 





Profit in operating..-........-.-. 
Rent, interest, taxes, &c. (est.)_.. 




















"770.250 __' 769,667 8.472.750 3,466 333 
OS RRS RBS ch ae 1,035,689 ~ 530,418 11,692,844 4,873,570 
Coal & Iron Company 

IE no Sacchendbteaccesaubdeunel 2,747,181 2,297,003 33,755,473 28,123,887 

ica EIS RA RRR IA Ae FH 2,764,635 2,406,376 31,981.386 27,685,989 
Profit in operating. .......-..- —17,454 —109,373 1,774, 

Interest and taxes (estimated) -._. A 8,000 788/000 *35:000 
CARESS 0 RED a a —25,454 —117,373 1,686,087 349,898 
Beating Company 

pln 2 I SA 573.686 563,297 6,273,875 6,193,945 

SATE ed iniiiccs is comeiatiiicn uaiiateun ds 7.836 84,396 74,743 

EE EES Et 56° OB 556,091 6,189,479 6,119, 

Interest and taxes (estimated)._... 457,667 463.000 5,034,333 8003 O06 

0 ROOTED 5 109,320 93,091 1,155,146 1,026,202 
Month ril— 1 to Apri 

Rio Grande Junction 1916. v 4p 1915 We55- 16 oats. 

AE WC Beside coat 80,924 71,692 354,289 321,990 

Se ae SK cia ocancadaluuwes 24,27 21,507 106.287 or: 597 

eo RRR mR Mc 8,033 8,033 41,667 1,667 

Pes chivcuncds scwanenoniedid 16,244 13,474 64,620 ,930 


Rio Grande Southern 
Operating revenue 


— Month of May— —July 1 fo Ma toa 
46. ane 45,214 512,50 Restos 




















se expenses _......---..- i - 333 oon 34 3580 
et operating revenue........- 14,004 16,293 152,829 165,407 
Less taxes wt lana A ln 3,303 2,809 34,860 32,673 

t' NG nc sirname 10,701 13,484 117,969 132, 
one Dango ee : 31 36 2.760 35533 
otal net income..........._- 10,732 13,520 120,729 135,287 
Interest, &G..........-----0000e 16,212 16.445 185.408 182,931 
SS oe aes —5,480  —2,925 —64.679  —47.644 
Rutland —Month of May— ——J to May 31— 

Operating revenues _....__.._- -. 363,103 306 432 } "629, $30 1, 146 . 

Operating expenses ___-......... 233.519 210.592 1.140.318 ‘987.829 
Net operating revenue___.._..- 129,584 95,840 488,913 342,317 
Railway tax accruals_........... 17,215 16,975 86,148 84, bs 
Railway operating income.-.-._. 112,369 78,865 402,765 257.451 
St Louis Southwestern— month of Ma —July 1 to May 31— 
Operating revenues __.......___- 987,495 770,559 11 tA 020 9,814,198 

















Operating expenses.........----- 727.196 575.724 7.672.414 7:755.131 
a . RCE TESLA SLE a0 ey 194 oe 3, ‘aan ps4 2, oN yr if 
Gueicclbls telinas wees ‘141 Mh | 3.148 ,034 
pin BOE: 5 BES iter: lll 63,902 52,682 543,385 532,533 
way operating income _.--- 196,397 142,153 3,049,221 1,526,534 
ir tincipce POR. Cncidbcccce 137,292 100,076 1,152,828 1,141,213 

ae Ea Ee 333,689 242,229 4, 202,049 "2,667, 

Interest, rentals. &c.--------...- 266,401 267.543 2.963.226 2'923' cH 
Web TROREES eck cndnicmnuids non 67,288 —25,314 1,238,823 —256 Mat 
Southern Pacific — Month of Ma —July 1 to M — 
Average miles of road operated... 964 y 0,586 10,9 av BDI 
Rail way operating revenues.__._. 12,880;344 10,592,282 139126.559 117902.061 
Rail way operating expenses___-_-_- 8:181.574 7.448.070 89,328,032 79,970,353 























Net revenue from railway oper. 4,698,770 3,144,212 49,798,527 37,93 
Railway tax accruals__._________ 601.2 488,901 6,398,202 5, a 
Uncollectible railway revenues. _— 2,818 2,280 31,298 38,086 

Railway operating income...... 4,094,701 2,653,031 43,369,027 32,091,251 

Toledo Peoria & West Month of May—— ——Jul 

niles — 1 to May 31— 
Railroad and outside revenue..___ 98,595 84,546 1, 115 777 1, 2,1 
big trap expenses.............. 84:037 97,259 78 1,037, 633 
CO oduumlwcomdeuci 14,558 —12,713 ae J 
ne ya Dn ce Acaditicnate esl 12,517 5,317 97, 3O8 35°731 
otal net income. _......... PROS 27,075 —7 396 245,489 80, 
Fixed charges, MG. cuca dueewdbinewe ,802 23.175 290,170 283 ptt 
SUNIUI  tnes ip or cckdie cence ea 273 —30,571 —44,681 —203,753 
Union Pacific System Month o, 
— Ma one I Fr to Mi — 
Total revenue __.._.-..._-.____- 8,734,026 7 oi 460 9 Y 66 TO BS O86 
Re CEDGRENS ... « cncitinacoenmepas 4:912:379 4/345:147 33 oth 350 at 763 
evenue over expenses ________ 3,821,647 2 29 313 41,915,385 31,749,1 
— Peat ti 24.2 ; ayes lite seaaioe vais excel =. 436.100 1,923 4:871:969  4°395. ‘bo? 
opera come......... 3,385,547 1 7 +390 37,043,416 27, 
Average miles of road o Le bie 7,934 7,826 3-316 oy 307 Ro 


Virginian Railway 


Average mileage operated 


— Month of May— ae 1 to May 31—— 
505 
Gross income 





Die os Aa atekhl ies tm diddinines baits 679,576 ‘497 ,066 3 834 . 
Expenses and taxes _........____ 362,213 305,013 3 973" 355 3 Etre ést 
Corporate income_........_._- 317,363 192,053 3,250,479 2,210,770 


6,743,630 40,545,593 20,348,032 - 





